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Clearings al—

New York___________
Philadelphia________
Pittsburgh......... ..........
Baltim ore________
B u ffa lo ....................
Albany......................
W ashington______
R ochester________
Scranton____________
Syracuse..... .................
Reading__________
Wilmington...........
W ilkes-Barre_______
Wheeling____________
H arrisburg....... ..........
T re n to n ........... ..........
Y o r k ...........................
E r ie _______________
Grecnsburg................
Bingham ton_______
Chester_____________
A ltoona_____________
Franklin________
Frederick..................
Beaver County, P a ..
Lancaster___________
Norristown__________
M ontcla ir___________
Oranges........................
H agerstow n................

Total M id d le .........

1,013,513,122
1,549,512,824

327,587,799
188,900,100
86,003,999
21,068,402
52.700.000 
32,166,029 
16,222.713 
19,252,298 
10.051,175
15.235.001 
8,761,101

15,855,300
11,299,309
13,879,149
5,525,905
8.053.272
4.744.272 
4,138,300 
5,757,358 
2,978,208 
1,700,000 
2,153,020 
2,941,239 
9,320,857 
2,720,010 
3,139,058 
6,152,894 
2,621,432

1910.

17,013,704,862
Boston..........................  1,173,378,674
Provldcnco...............  52,007,200
Ifn rtford ......................  32,201,553
New Haven.................. 20,079,260
Springfield..................  10,902,258
Portland..... ................. 11,000,000
W orcester......... ..........  16,079,329
Fall R iv e r . . . .............. 12,377,391
New Medford..............  8,620,082
L ow ell.........................   5,137,325
H olyoke....................  3,179,252
Bangor........................... 3,300,000
W aterbury_________   7,799,422
Stamford....................... 2,000,000

Total New England
Chicago_____________  2
Cincinnati___________
Cleveland___________
D e tro it________
M ilw aukee__________
Indianapolis________
C olum bus__________
T oledo_____________
P eor ia _____________
Grand Rapids______
D a y ton ......................
E vansville ........... ..
Springfield, 111...........
Fort W ayn e_______
Youngstown_______
A k ro n ..... .............. ..
Lexington................
Rockford___________
C a n to n _____________
Bloomington________
Quincy........................ ..
Springfield, Ohio___
Decatur......... ............
South Bend..................
Jackson......................
M ansfield__________
D a n v ille___________
Lansing____________
L im a ..........................
Jacksonville, 111____
Ann Arbor__________
O w ensboro........... ..
Flint...............................
G a r y ___________
Lorain__________
Adrian__________
New Albany________
P aducah________
Hamilton________
Aurora..... .......... ..

Total Middle W est.
San Francisco.............
Los Angeles_________
Seattle....... ...................
Spokane........................
Salt Lake City______
Portland____________
Tacom a_____________
Oakland....... ................
Sacramento..................,
San Diego....... ............
Pasadena_____I...........
Fresno_____ _________
Stockton ......... ............
B o ise______ _________
San Jose_____________
North Y ak im a______
R e n o ..... .......................
O gd en ..........................
Santa Rosa....... .......... .
Long Beach_________
Bakersfield..................

Total Pacific...........
Details of other West
Total other West____
Total outhern______

Total all___________

1,305,208,352
,072,427,285
156,328,103
326,319,831
227,525,030
110,800,098
54.502.000 
43,234,100 
41,230,129 
19,000,000 
22,065,014 
14,220,470 
12,980,811
7,534,788
6,233,202

14,201,284
23.061.000 

5,710,665 
7,690.862

12,640,639
4,697,118
5,274,644
4,878,830
3,587,700
4,400,478
4,145,964
4,057,302
2,296,508
4,214,693
3,728,779
1,827,352
1,395,734
6,125,939
7,619,865
4,100,000

923,211
480,000
052,852

4,213,125
1,594,017
2,795,410

$
5,607,251 
1,845,535 
9,107,372 
1,829,590 
),265,723 
4,369,315 
5,812,767 
1,082,237 
3,517,446 
3,906,720 
1,852,292 
1,183,412 
3,334,552 
f,879,324 
1,667,904 
1,054,851 
3,089,668 
3,974,537 
1,5 47,945 
1,849,100 
3,845,999 
1,700,000 
,763,907 

1,683,887 
1,885,017 
r,075,345 
1,042,079 
1,095,515 
1,735,571 
1,623,386

Inc. or 
Dec.

19,170,028,847
1,040,030,722

44.816.900 
30,998,352 
22,202,438 
21,508,401 
12,615,004 
18,059,109
7,183,090
7,130,299
4,720,925
4,321,508
3,123,541

10.023.900 
1,913.073

3,255,720,900
438,515,578
121,617,100
109,740,186
34,114,908
75,954,547
83,947,897
16,117,296
23,605,186
18,700,799
10,846,602
4,098,727

12,544,147
11,071,953
9,000,000
5,509,968
3,860,273
2,796,469

10,000,000
1,600,000
3,575,824
3,406,136

1,001,283,590 
and Southern'♦tit
1,634,292,844
2.230,278,195

1,2.34,047,271
2,060,328,126 

161,984,444 
283,234,333 
234,880,909 
105,572,735 
85,062,277 
4 4,920,900 
44,371,388 
23,439,233 
23,298,268 
17.881,295 
10,789,886 
7,609,484 
7,548,171 

13,773,319 
21,556,000 

4,307,307
6.099.173 

13,552,907
3,796,272
4,501,191
5,306,005
3,541,511
4.216.755 
4,506,425
3.478.756 
2,371,481 
5,219,935
3.312.174 
2,055,812 
1.474,770 
3,142,248 
6.705,7.31 
4,088,304

772,451
358,484
647,447

4,909,416
1,903,414
2,278,999

—13.7 + 14.0 
—0.5 
—6.4 
+ 7.2 

—13.0 
+ 15.0 
+ 3.5 —1.8 

+ 13.9 
—1.9 

—31.3 
+ 5.1 

—11.3 
+ 16.9 
+ 15.1 
+ 8.0 

+ 15.5 
+ 33.7 
+ 7.5 

— 1.2 
+ 10.3 
—3.6 
+ 28.0 + 1.9 
+21.4 
+ 3.0 

—15.0 
+ 8.8 

—0.07
— 11.1

+  12.8 
+ 10.0 
— 13.0 
— 6.9 

— 21.4 
— 12.8 —7.0 
+  72.3 
+  21.0 

+  8.8 
— 20.4 

+  5.7 —22.2 
+  4.5

3,211,803,730
356,829,023
138,208,095
77,007,390
27,023,153
64,203,503
58,520,725
12,548,467
22,349,338
14,291,115
9,367,207
4,041,249

10,612,950
7,836,821
4,888,921
4,020,951
2,945,902
2,009,275
6,514,291
1,485,264
2,728,583
3,021,767

831,059,990 
on page 63.

1,223,288,649
1,622,872,500

27,293,700,999

+  10.6

+ 0.0 
—3.5 
+ 15.2 
—3.1 

+  10.6 
— 6.1 
—3.8 —7.1 

—18.9 
—5.3 

—20.5 
+ 20.3 
—1.0 —17.4 
+ 3.1 
+ 7.0 

+32.6 
+ 26.1 
—6.7 
+ 23.7 
+ 17.2 
— 8.1 
+ 1.3 
+ 4 .4  
— 8.0 

+  10.0 
+ 3.2 

—19.2 
+ 12.5 
— 11.1 —5.4 
+ 03.1 
+ 13.6 + 0.3 
+ 19.6 
+ 34.0 
+ 0.8 —14.2 

— 10.2 
+ 22.7

Tu-ehe Months.

1917.
1917. 

177,401,965,589 
17.197,755,382 
4,021,732,888 
2,206,071,008 

982,563,624 
225,016,736 
566,199,976
363.223.830 
182,304,169 
223.596,045 
136,008,604 
167,786,834 
103,537,404
197.050.831
126.957.831 
134,898,332
64,576,013
92,463,124
54,120,426
48,522,200
70,216,018
36,530,880
23,113,174
24,347,017
36,916,102

119,550,235
32,184,222
20,705,483
50,231,975
32,800,886

205,042,031,438
12,663

547
410
258211
140
191
108
89

,248,399
,818,800
,258,6S0
.400,982
,999,606
,433,154
,919,508
,679,766
,559,090
,120,126
,894,042
,987,051
,377,200
,743,093

14,909,439,497
24,974,974,478 
2,030,181,819 
3,090,294,187 
2,749,173,375 
1,300,560,927 

684,058,764 
525,641,100 
530,835,816 
252,.309,C,07 
248,068,729 
177,134,088 
142,320,503 
97.903.825 
76,740,232 

180,164,090 
299,796,000 

40,401,305 
83,187,070 

167,523,851
59.890.907 
59,120,194
63.198.907 
43,591,580 
55,613,771 
55,361,178 
48,032,095 
30,328,385 
56,343,061 
42,136,175 
21,858,795 
18,071,012 
35,173,864 
86,242,106 
41,072,001 
10,818,402
5,390,448
8,14.3,280

59,624,583
19,247,788
31,693,008

1916.
1916.

159,580,648,590
13,083,317,712
3,402,245,46.3
2,206,338,952

797.808.30.3 
258,365,825 
477,041,768 
315,121,039
165.075.94.3 
179,570,470 
117,472,670 
156,347,614
92,539,090

156,037,805
99,946,150

110,304,782
53,801,515
71,565,378
43,789,966
43,717,400
01,787,108
31,235,885
20,090,248
20,397,414
33,019,609
98,474,466
29,415,156
24,547,265
41,418,991
27,408,349

Inc. or 
Dec.

181,804,850,932
10,757

510
429 
23.3 
200 
127 
194 
84 

- 75, 
51 
49, 
34, 

104, 
24,

,335,866
.908,000
,096,141
,724,351
.948,402
,656,580
,397,676
,956,300
,691,285
,962,662
,747,942
,747,209
,103,200
,745,020

+  1.4
+  22.9 —12.0 
+  42.5 
+ 20.2 
+  18.3 
+  43.4 
+  28.4 

+  5.6 
+31.3  
+  15.8 + 1.2 
+  18.3 
+  41.4 
+  84.1 
+  37.0 
+  31.1 
+  39.2 
+  53.5 

+  3.7 
+  31.0 
+  12.7

+  20.5 10,7S2,108,971

39,109,453,863
4,837,864,596
1,502,250,000
1,151,409,201

344,362,049
710,004,797
868,331,222
161,558,682
209,219,938
162,682,834
120,931,084
58,070,340

108,414,657
93,433,495
84,167,002
54,482,688
36,731,215
30,450,126
97,626,687
15,018,411
36,060,826
38,388,521

12,886,020,640
20,541,943,195

1,747,731,404
2,473,916,082
2,260,574,784
1,047.716,296

562,632,091
487,459,100
473,781,075
205,202,332
227,507,740
169,765,264
98,450,793
77.797.036
78,451,639

142,9.35,480
208,915,000

39,573,624
61,084,721

142,376,530
44,995,645
50,700,849
53,498,163
34,946,003
45,410,493
46.720.502 
35,858,125 
30,323,338 
51,780,087 
37,347,311 
18,844,884 
17,23.3,498 
21,055,010 
60,207,001 
31,200,537

7,374,784
4,074,6.35
6,864,182

48.187.502 
17,116,132 
27,535,760

+  11.5 
+31.4  
+  18.2 

+  2.7 
+  23.2 
— 1.3 

+  18.7 
+  15.3 
+  10.4 
+  24.5 
+  15.8 

+  7.3 
+  11.9 
+  26.3 
+  27.0 
+  16.0 
+ 20.0 
+  29.2 
+  23.0 
+ 11.0 
+  13.6 
+  17.0 
+  15.0 
+  19.4 
+ 11.8 
+  21.4 

+  9.4 
+  9.0 

+  21.3 
+  19.7
+ 12.8
+  17.7 
+  7.2 
— 3.0 

+ 10.6 
+  2.4 

+ 10.0 
— 1.3 

+  27.9 
+  18.3 + 11.8 —11.8 

+  6.4 
+ 8 .9  

+  16.2

+  33.0
+  37.5
— 2.8

16,004,142,702
20,493,187,641

306,940,304,111

31,739,155,317
3,479,802,482
1,292,061,997 

790,217,950 
255,205,283 
513,423,714 
049,775,141 
110,S10,914 
223,044,092 
127,219,795 
112,043,265 
49,630,131 
71,920,313 
71,802,911 
53,392,480 
43,800,616 
26,021,632 
20,590,727 
61,245,759 
12,547,700 
30,469,425 
28,342,893

8,030,341,220

12,008,123,008
15,327,282,540

201,855,773,603

+  15.8
+ 21.6 
+  16.2 
+  49.2 
+ 21.6 
+  24.1

+  46.4 
+  17.4 
+  36.2 
+  17.7 
+33.1 
+  16.6 
+  18.1 
+  24.7 
+  22.5 
+  18.5 
+  33.9 

— 0.6 
+ 8.8 

+ 12.8 
+  16.0 
+  8.3 

+  69.7 
+  43.2 
+  31.6 
+  46.7 
+  32.3 
+  18.6 
+  23.7 
+  12.5 
+  15.1
+  23.2
+  39.1 
+  16.2 
+  45.7 
+  34.9 
+38.3 
+  33.6 
+  38.3 
+  20.7 
+  27.9 

+  7.9 
+  17.0 
+  50.7 
+  30.1 
+  57.6 
+  24.4 
+  41.2 
+  47.9 
+  59.4 
+  19.7 
+20.3  
+35.4
+  34.3

+  37.6
+  33.7
+  17.2

Week ending December 29.

2,816,950,900
305,758,698

70,099,678
37,314,175
18,264,089
4,026,257

10,500,000
5,831,268
3,578,192
4,425,265
1,914,759
3,576,556
1,808,698
2,800,000
2,439',299 
1,094,574 
1,569,785 
1,448,788 

771,600 
1,503,697

1,785,436 

1,046',930

3,298,508,644
215,875,768

9,396,000
6,695,833
4,114,455
3,059,976
2 ,000,000
3,442,534
2,304,559
1,548,264

975,000
652,247
685,861

250,750,497
409,698,689

30,847,684
64,934,975
47,716,182
22 ,000,000

S
3,073,177,744

294,830,124
69,523,921
35,954,301
15,166,357
4,093,866
8,83.3,190
5,483,630
3,546,917
3,041,864
2,206,777
7,205,800
1,711,172
3,044,541
2,415', 153 

971,687 
1,421,716 

727,239 
685,600 

1,046,570

1,526,582 
1,227',894

3,541,842,645
180.831,682

8,812,300
7,573,921
4,708,243
3,250,449
2,404,526
3,441,470
1,10.3,421
1,251,612

928,152
821,479
684,409

221,811,664
413,318,900
32,413,906
53,952,466
45,847,667
18,679,718

Inc. or 
Dec.

%
— 8.4 
+ 3 .7  
+ 0.8 
+ 3 .8  

+  20.4 —1.6 
+  18.9 
+  6.3 
+  0.9 

+  45.5 
— 13.2 
— 50.4 

+  5.7 
— 8.0

+Y.0
+  12.7 
+  10.4
+  99.2 
+  12 - 
+  43.7

— 6.9
+  15.5 
+ 6.0 

— 11.6 
— 12.6 

— 5.9 
— 16.8 
+  0.03 

+  108.9 
+  23.7 

+  5.1 
— 20.6 
+ 0.2

+  13.0
— 0.9 
— 4.8 

+  20.4 
+  4.1

S
2,664,049,009

219,125,123
54,933,156
40,776,944
11,213,599
4.113.633
7.495.383
4.332.384
2.942.634 
2,605,056 
1,829,733 
2,392,433 
1,563,977 
2,080,194
1,864,219

824,784
954,583

1,077,389
784,100
956,211

1,123,219 
406', 884

3,027,439,647
195,342,261

8,299,200
6,864,227
3,550,642
3,583,217
1,844,351
3,453,235
1,529,729
1,210,742

976,019
835,287
364,320

227,853,230
310,513,683

26,682,000
31,602,342
28,179,487

S
1,345,267,849 

131,233,450 
41,675,528 
35,350,783 

9,119,211 
5,035,486 
5,690,259 
3,978,797 

. 2,717,570 
2,863,947 
1,795,614 
1,390,610 
1,504,352 
1,491,717
1,498,129

710,606
962,514
551,835
510,900
681,511

1,132,271
1,065*270

1,596,498,215
133,316,292

6,827,000
4,649,239
3,351,537
2,509,096
1,509,773
2,363,079
1,214,823

931,344
748,937
693,035
487,237

158,001,392
253,294,581
20,423,350
19,260,222
18,207,452

j 11.773.00C 
8,357,400 

1 8,110,944
3.500.000 
4,240,396 
3,099,088 
3,046,778 
1,610,099 
1,520,647 
3,834,755
5.077.000
1.350.000
1.500.000
3.400.000 

833,906
1.050.000 
1,039,216

700,427
873,706

10.750.000 
8,406,900 
8,403,091 
3,94.3,126 
4,496,546 
3,303,317 
2,350,018 
1,464,429 
1,879,940 
2,9.39,855
4.3.35.000 

906,855
1,160,810
2,596,948

740,375
895,199

1,073,880
721,382
791,411

+  9.5 
— O.f 
—3.5 

— 11.2 
— 4.6 
— 6.2 

+  29.6 
+  10.0 
— 19.1 
+30.5  
+  17.1 
+  48.9 
+  29.3 
+30.9  
+  12.6 
+  17.3 
— 3.1 
— 2.9 

+  10.3

8,109,122
5,889,700
6,118,959
2,402,16a
3,178,600
2,137,259
1,363,013
1,084,213
1,349,111
1,967,405
2.203.000 

895,115 
815,448

1.950.000 
628,657 
640,000 
744,103 
462,834 
789,286

6,692,940
5,203,700
4,771,558
2,417,906
2,49.3,024
1,600,838

878,9.35
860,000

1,450,109
1,177,818
1,167,000

783,370
780,007

1,332,637
557,923
529,415
987,586
419,896
482,94.3

971,543
425.000
850.000 
775,872 
331,582 
220,775 
919,777

685,557
385,8.36
942,714
748,930
341,449
327,516
532,258

+  41.7 
+  10.2 
— 9.8 
+ 3 .6  
— 3.0 

— 32.7 
+  72.7

490,262 
415,434 
658,282 
507,3S0 
222,127 
245,000 
287,025

396,426
256,470
400,000
413,163
203,873
185,372
373,672

90,000 48,581 +  85.3 54,097 56,600

........ .....
644,699,441 629,3.34,580 +  2.4 457,571,182 360,716,252

76,744,190
22,956,000
21,149,679
6,752,159

13,886,004
17,018,515
4,207,572
4,549,283
3,141,383
2,186,362

800,998
2,120,650
1,916,025

64,949,220
23,836,651
13,183,385
4,587,63.3

13.532,994
10,000,000

1,931,594
3,988,047
2,208,058
1,650,000

880,882
1,803,870
1,366,920

+  18.2 
— 3.7 

+  60.4 
+  47.2 
+  2.6 

+  70.1 
+  117.8 
+  14.2 
+  42.2 
+32.5  
— 9.0 

+  17.6 
+  40.2

48,808,741
18,939,702
9,995.031
.3,342,370
7,840,077
8,946,164
1,476,850
3,154,918
1,650,430
1,672,214

742,940
889,574
915,743

50,808,948
17,653,579
11,025,297
3,877,344
6.488,333

10,000,000
1,467,692
3,737,678
1,313,082
1,438,471

789,663
751,644
617,957

895.000 
797,880
450.000

682,378
425,340
253,000

+  31.2 
+  87.5 
+  77.9

498,373
330.000
230.000

604,657
300.000
165.000

712,081 506,260 +  40.7 500,583 527,600

179,689,781 145,792,222 +  23.2 109,933,660 111,560,947

341,582,109 221,555,782 +  42.0 189,307,5.87 154,716,468
427,690,417 308,301,853j +  38.7 218,629,379 185,035,064

5,115,920,970 5,068,638,746( + 0 .9 4,230,734,735 2,507,134,338
,221.866,489
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THE F IN A N C IA L  SITUATION.
The course of security values this week makes it 

evident that the President’s action in providing for 
a guarantee of income in assuming possession of 
the railroads,marks a definite turn in the long-con
tinued decline in Stock Exchange values. The first 
effect, as noted last week, was an upward spurt over
night of such dimensions that few, if any, parallels 
to it can be found in the history of the Exchange. 
This has been followed the present week by further 
large and general advances, and there is now a feel
ing of great confidence where before there was only 
despondency and despair.

There is warrant for the great change in sentiment 
which has occurred. The truth is, the railroads—  
that biggest of all our industries— were facing bank
ruptcy. They have been doing a tremendous 
business, more than ever before, and their gross 
earnings have been reflecting that fact. But under 
repeated advances in wages and a rise in the cost of 
fuel, materials and supplies, and everything else 
entering into the operating accounts of the roads, 
expenses have been mounting up with a rapidity 
that has been alarming. The result has been an 
augmentation in expenses far exceeding the gains 
in gross revenues, largexthough these gains have 
been. As a consequence, these rail carriers have 
been getting steadily poorer in net income at a time 
when the volume of traffic had expanded and con
tinued to expand as never before.

The returns of two great railroad systems, namely 
the Pennsylvania and the New York Central, have 
come to hand this week for November and the eleven 
months ending with November, and these show in 
ajstartling way what a desperate and really black 
future has been confronting the railroads. The 
November statement of the Central reports gross 
earnings improved as compared with the correspond
ing month last year by $1,668,329, but net earnings 
reduced by $1,742,109, in face of this gain in gross, 
by reason of an addition to expenses of $3,410,438. 
This is for the New York Central proper. Including 
the various subsidiary and controlled roads, the whole 
going to form the New York Central System, it is 
found, as a result of the same cause, that gross earn
ings have risen from $30,493,395 to $33,853,762, 
but that net earnings have fallen from $9,034,550 
to $5,754,037. For the eleven months ending with 
November, the gross earnings are up from $329,
825,842 to $360,555,980, but net earnings are down 
from $105,788,963 to $82,936,856. In a word, a 
gain of $30,720,138 in gross'Iias been converted into 
a loss of $22,852,107 in net, because of the prodigious 
rise in expenses.

The return of the~ Pennsylvania^Railroad tells the 
same story. Onfall lines directly operated east and 
west of Pittsburgh and Eiie there is for November 
a gain in gross earnings in the large sum of $4,159,478, 
but this has been attended by an increase in expenses 
of no less than $7,340,711, leaving a loss in net of 
$3,181,233—  the net for November 1917 being only 
$5,338,526, against $8,519,759 for November 1916. 
For the eleven months gross earnings have risen in 
the handsome amount of $48,277,411, but it cost 
$64,676,827 more to do the larger volume of busi
ness, and consequently the system finds itself $16,
399,416 poorer off in net earnings. Stated in another 
way, gross earnings for the eleven months have ad
vanced from $405,429,307 to $453,706,718, while,

coincidently, the net earnings have fallen from 
$102,839,267 to $86,439,851. That is the result 
at a time when another huge wage advance stares 
the roads in the face by reason of the pending de
mand of the train hands.

It needs no prophetic powers to discern that with 
this shrinkage in net earnings continued a few 
months longer, as it inevitably must have continued, 
utter paralysis would have overspread the railroad 
system of the country, making it impossible for these 
transportation lines any longer to fulfill their func
tions as instrumentalities for the conduct of the 
commerce of the country and for meeting the mili
tary needs of the Government. It was a menace 
that meant disaster, not alone for the railroads, but 
for the country as well. If the roads could have 
got compensation, even partial compensation, the 
prospect would not have been so utterly discourag
ing. But the Inter-State Commerce Commission 
refused to authorize any general advance in rates. 
Probably in the whole history of the world there has 
never been a Governmental body chargeable with 
such downright blundering, such chronic incapacity 
for handling and dealing with large questions. It 
is difficult to speak with moderation and restraint 
when contemplating the incalculable injury that 
this body has done. During the last seven years 
they have been the oppressors of the roads; the 
trouble really dates back to the time in 1911, when 
the Commission refused any increase in rates in 
the celebrated 5 %  advance rate cases. The opin
ions in those cases were written by Commissioners 
Prouty and Lane. Since then new men have been 
appointed to the Board, but the policy has con
tinued the same and the Commission has been turn
ing down one petition afteranotherfromtherailroads.

The Commission seems to think that its chief 
function is to veto proposed advances in rates. It 
appears unable to take any large and broad view of 
things. Last Spring, most assuredly, after the 
country had entered upon war with Germany, one 
might have thought that in order to make sure that 
these transportation agencies would remain in effici
ent condition, the Commission would have yielded 
and permitted the carriers to raise rates as requested: 
but no, only a few inconsequential increases were 
allowed, and these were granted in the most grudging 
fashion. Since then, things have been going from 
bad to worse for the railroads, with the Commission 
set in its views, and unable to change them even in 
response to a great public need. When, a couple of 
months ago, the Eastern carriers renewed their 
application, the Commission had an opportunity to 
redeem itself, but it was incapable of availing of it. 
The same course of procrastination and delay, such 
as has characterized every other case which it has 
been called upon to consider, again marked its 
action, affording a renewed demonstration of 
how hopeless it was to expect that the Commission 
ever would act except in the narrowest fashion.

It is from such a situation, from such a dismal 
prospect, that the railroads of the country have 
been rescued. Under the circumstances it is not 
surprising that everyone in the investment and 
financial world should bo inclined to take new cour
age. And the liberal and broadminded way in 
which the President has dealt with the ques
tion of compensation, stands out in striking con
trast with the narrow and picayune policy of the 

I Commission. Of course, many details of the com-
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pensation scheme still remain to be worked out, but 
with M r. McAdoo in control and the Commission 
virtually eliminated, complete confidence can be en
tertained in a satisfactory solution.

A three year average of income would seem fair 
enough in the great majority of cases, but in in
dividual cases it will work injustice, buch in
stances, therefore, will have to be dealt with sepa
rately. For example, [where roads have been in the 
hands of receivers, or in process of reorganization, 
everything necessarily had to be charged to 
expenses, there being no capital fund available, 
leaving the roads practically without net income. 
Should such roads be allowed merely the trifling 
and insignificant net earnings they were able to 
show during the period of their bankruptcy and 
reorganization they would again be reduced to bank
ruptcy, notwithstanding they were reorganized on 
a greatly reduced basis of fixed charges and not
withstanding, also, that much new capital has been 
put into the properties and heavy assessments paid.

Such treatment would be unfair and unjust. 
Therefore, there must be adjustments to cover these 
cases. The President in his address before Con
gress yesterday said nothing about making provision 
for exceptional cases like these. He did, however, 
again indicate that he means to act throughout in 
a liberal and broad-minded way. It is to be hoped 
that the matter of granting exceptions will not be 
referred to the Inter-State Commerce Commis- 
mission for decision, since the experience the roads 
have had at the hands of that body has been so un
fortunate. The Commission seems incapable of 
rendering justice. It would simply haggle, as it 
has during all the years of its existence, and that 
would be fatal to the continuance of that revival 
of confidence in the financial world which is so es
sential for the safe conduct of the war. Let Mr. 
McAdoo deal with the matter, or better still, grant 
as compensation the net earnings shown during the 
period, be it one year or two years, since the roads 
have passed out of the hands of the receivers and 
been back to normal condition. .

It is obvious that the winter military inaction has 
settled down on the various war fronts. Reports 
from all the war offices register minor engagements 
only. On the surface, a final rupture seems to have 
taken place in the peace negotiations between repre
sentatives of the Russian Bolshcviki and the Ger
mans. This, however, should , we believe, not be 
taken too seriously, as emphatic rejections of oppo
nents’ terms are usually the first result of conferences 
of this character. Each side is compelled, if from 
no other motive than its effect at home, to express 
fierce indignation before the serious work begins of 
getting down to details and agreeing upon necessary 
compromise. However, one fact is being clearly 
and decisively developed. The Bolshevik Govern
ment is not representative of all of Russia. Germany 
having discovered this, is not so anxious to make a 
peace that cannot per se prove lasting. The Ukrain
ians, it appears, sent their representatives to the con
ference at Brcst-Litovsk and informed the German 
representatives that they would accept no peace that 
was arranged at a conference in which they were not 
represented officially. This, of course, compelled 
the Germans to come out in the open and announce 
the real terms that they were willing to accept, 
which were quite different from what they were try

ing to make the Bolshevik representatives believe. 
The Germans thereupon declared that they would not 
evacuate the occupied territory as demanded by 
Trotzky, because, while peace might be concluded 
with the Bolsheviki, other portions of the Russian 
army might continue the war with the help of Eng
land and France, and would, of course, try to seize 
Brest-Litovsk and other strategical points. In their 
terms of peace submitted to the conference, the Ger
mans provided in Article I that the state of war be
tween Russia and Germany should be declared at an 
end. Germany would evacuate her present loca
tions in occupied Russian territory as soon as the de
mobilization of the Russian armies had been accom
plished, “ in so far as no different inferences result 
from Article I I .” But the latter article was marked 
by characteristic German ingenuity. It provided 
that in Poland, Lithuania, Courland and portions of 
Esthonia and Livonia, where the “ will of the people 
has demanded a full state of independence and sepa
ration from the Russian Empire, the people must 
be permitted to exercise “ self-determination” in 
their choice of government.

The Bolshevik Foreign Minister declared on 
Wednesday that the Government of Russian work
ers would not consent to the German peace proposals. 
In an address before the central committee of the 
Council of Workmen’s and Soldiers’ Delegates, he 
denounced “ Germany’s hypocritical peace propo
sals,” anddeclared that if the Central Powers did not 
agree to free disposal of the destiny of the Polish and 
Lettish nations, it would be urgently necessary to 
defend the Russian revolution. The needs of the 
front, he said, would be satisfied by whatever ef
forts might be necessary.

A Vienna dispatch received by way of Amsterdam 
states that Count Czernin returned on Thursday to 
Brest-Litovsk, and advices from Berlin intimate that 
Baron Kuehlmann accompanied by the Bulgarian 
and Turkish delegates, already had arrived at Brest- 
Litovsk. It is suggested that these representatives 
would not be returning to Brest-Litovsk unless on 
assurances that Russian delegates would be there to 
meet them. Certainly the Russians would not open 
negotiations unless the Central Powers had aban
doned their diplomatic reading of the phrase, “ no 
annexations,” in its application to Poland, Courland, 
&c. An Exchange Telegraph dispatch from Amster
dam states that importance also is attached to re
ports which have come from Berlin of a demand by 
the important party leaders in the Reichstag that 
that body shall be assembled as quickly as possible. 
The “ Westminster Gazette” (London) says the Bol
sheviki are sanguine that they can appeal over the 
heads of the German Government to the German 
people, but there is no evidence to support that view. 
What the Bolsheviki can probably do is to force the 
Centre and Socialist parties to say whether they at
tach any honest meaning to the “ annexation” for
mula, or are willing to back their Government in 
its game with the Russians. “ We take it as certain,”  
says the newspaper, “ that that Government will 
not except under absolute compulsion abandon 
the bird in hand of the Baltic Provinces even for the 
advantage of a separate peace with Russia. Their 
next move will almost certainly be to throw the onus 
on the Western Allies and to say that they are re
luctantly compelled to keep hold on these provinces 
until they know whether they can recover the terri
tory which they have lost to the Allies; hence the
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probability is stronger than ever that an attempt will 
be made from Berlin to extend the peace de marche 
to all the Allies. ” A Berlin report states that Count 
von Hertling, the Imperial German Chancellor, is 
indisposed. The correspondent adds that a rumor 
in political circles is that there is intriguing to in
duce Count von Hertling’s resignation on the grounc 
ot ill-health in order to make way for Prince von 
Buelow again taking up the post of Imperial Chan
cellor. Reports of the proceedings of the Main Com
mittee of the German Reichstag show that the Centre 
01 Catholic party is supporting the Government’s 
contention that Poland, Lithuania and Courland are 

separate entities”  in Russia. The German Gov
ernment s position as to non-withdrawal of troops 
from these occupied areas, which is the main stum
bling block to Russia’s acceptance of the Austro- 
German terms of peace, is therefore presumably 
suppoited by a majority in the Main Committee. 
An unnamed Centre Party leader is quoted as saying: 
“ Our aim must be lasting peace with Russia and 
prevention of future war. Constitutional bodies are 
now existing in Poland, Lithuania and Courland, 
validly established to express the peoples’ will.”  
A decision to acknowledge the independence of 
Ukrainia was reached by the Council of the People’s 
Commissaries at Petrograd yesterday. Ukrainia, or 
Little Russia, is an extensive territory in southwest
ern Russia, including the governments of Kieff, 
Poltava and Chernigoff. The Little Russians are of 
the same race as the Ruthenians of Austrian Galicia. 
The agitation for Ukrainian independence began be
fore the outbreak of the present war.

It was evident from official explanations that were 
given out earlier in the week in advance of the 
British Admiralty’s weekly bulletin, that the report of 
mortality from mines and submarines on the part 
of British shipping was to be a decidedly unfavorable 
one. These statements suggested that in its effort 
to influence peace negotiations with Russia a su
preme effort which could not be continued was being 
made to establish a large list of sinkings. As a 
matter of fact there were 18 British merchantmen 
of 1,600 tons or over sunk during last week and 3 
merchantmen under that size— a material increase 
over the preceding week, when the sinkings numbered 
12, of which 11 were more than 1,600 tons. Although 
the sinkings of ships of large tonnage were heavy, 
it is pointed out that the total for December is not 
altogether unsatisfactory, being only slightly larger 
than for November, a month which established a 
low record. Furthermore the sinkings of German 
submarines is said to have been greater in December 
that in any previous month since the ruthless under
sea warfare began. Naval men assert that more 
submarines were sunk in December than the German 
shipyards are able to launch, so that the German 
submarine navy may now be said to have begun 
actually to shrink— a process which the Allies hope 
to accelerate rapidly in view of the increasing effec
tiveness of naval methods. The London corre
spondent of the New York “ Times” forwarded the 
following figures of shipping which he states are 
from a reliable source. Tonnage of British seagoing 
ships, over 1,600 tons, in Aug. 1914, 16,841,519; 
loss by enemy action and otherwise, less new con
struction, purchases and captures, 2,750,000; re
maining Jan. 1 1918, 14,09i,519.

In London after the holiday on Tuesday the finan
cial markets opened cheerful and firm. The un
expected rupture in the negotiations between Ger
many and the Russian Bolsheveki was a source of 
satisfaction, especially as the Jan. 1 coupon of the 
Russian 4s, it was announced, is to be met by the 
Rothschilds on Tuesday. A distinct easing up of 
money conditions and predictions that the Bank of 
England in the course of a week or so will reduce its 
official rate added to the increasing optimism. 
The London banks on Wednesday reduced their 
interest rates on deposits to 33^% . The Bank of 
England made a similar reduction on the domestic 
balances of the clearing banks. Interest, however, 
on foreign balances remained at 4 ^ % ,  a feature 
that it was deemed wise to continue in order to pre
vent the withdrawal of foreign funds. Reinvest
ments of year-end dividends also were a factor. 
I he monthly statement of the London “ Bankers’ 
Magazine” covering the value of 387 representa
tive securities indicates a decline for the month 
ending Dec. 20, of £33,980,000 or 1 .3 % , following 
a loss during November of £53,762,000 or 2 % . 
The decrease for the year was £157,696,000, and 
the total decrease since the commencement of the 
war £771,000,000. British and India funds de
creased £4,862,000 or 0 .9 %  in December following 
a loss of £5,515,000 or 1 %  in November. Ameri
can railways experienced a loss of £8,410,000 or 
3 .2 %  following a reduction of £30,270,000 or 10.5%  
in November. British Railways fell £3,453,000 
or 1 .7%  in December and South African shares fell 
£762,000 or 1 .7 % . The Bank of England has an
nounced that Treasury bills will be accepted as sub
scriptions for the National War bonds. This em
phasizes the Government’s desire to reduce the 
amount of outstanding Treasury bills and encourage 
the sale of war bonds.

London financial correspondents agree that lower 
interest rates are probable in 1918 than in the year 
just ended. Ihe London banks report war bond 
sales during Christmas week at £9,515,000; Post 
Office sales for the preceding week of £2,227,000. 
The aggregate of the sales so far announced is £207,
932,000. The London correspondent of the “ Journal 
of Commerce”  draws attention in his cable to the 
act that a year ago the Government had commenced 

borrowing at 6 % , but Bonar Law reverted to a 
cheaper rate in issuing the big war loan. He again 
is arranging for still cheaper money. The capital 
applications on the British market for the last 
quarter of 1917 according to the usual compilation 
of the London “ Economist” reached a total of 
£214,362,100, making the aggregate for the year 
£1,318,596,000. The figures for the quarter in
clude £196,000,000 in war bonds, but do not include 
treasury bills. The year’s total capital applications 
was £1,297,820,000 of British loans and £13,871,000 
of colonial loans.

The British national expenditure for the final nine 
days of 1917 amounted to £48,310,000 with a total 
outflow gf £262,659,000, including £85,048,000 re
payments oi I reasury bills. The country’s revenues 
for the nine days were figured at £10,360,000 with a 
total inflow of £278,253,000, including £86,029,000 
from treasury bills, £21,714,000 from war bonds, 
£600,000 in other credits, and £16,133,000 in tempo
rary advances from the Bank of England. The Treas
ury balance at the end of the year stood at £15,594,
000 and the outstanding Treasury bills were £1,058,-
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000,000. Revenues for the first three-quarters of the 
fiscal year beginning April 1 aggregated £400,650,000 
representing an increase of £107,510,000. To this 
revenue the excess profits tax contributed £158,945,
000, which is an increase of £69,117,000. The 
estimate made in the budget of the Chancellor of 
the Exchequer was for a total increase in revenue 
of £65,172,000, including an estimated increase of 
£60,080,000 in the excess profits tax. Miscellaneous 
revenue including profits on silver coinage provided 
an increase of £34,890,000, against £10,583,000, 
estimated.

Financial London, quoting the London correspon
dent of the “ Evening Post,” ended the year with an 
insistent conviction that economic punitive measures 
to be applied after the war should be clearly arranged 
as the penalty for Germany’s continuance in the war. 
There also is a strong feeling in the British centre 
that every year of war increases the likelihood of 
partial State control of finance and industry for a con
siderable period after the war, and of a greater level
ing of classes. “ With us,” the correspondent con
tinues, “ the financial year ends calmly, the remarka
ble growth of the national revenue and taxes being a 
highly reassuring factor. The war bonds also are 
selling well, but fresh impetus is required to post
pone very much longer a new popular war loan.”

Very little is taking place on the Paris Bourse. 
The French Government has given notice that the 
importation into France of the bonds and coupons 
of the loans issued or guaranteed by Russia will be 
strictly prohibited as from Jan. 1. The 10,000,
000,000 francs asked for as a third war loan in France 
has been exceeded, according to an official statement 
by M . Klotz, Minister of Finance, who states that 
the returns from the loan are still incomplete, but 
that the subscriptions, not including those from 
abroad, aggregated 10,256,000,000 francs. He re
called that the 1916 loan,excluding foreign subscrip
tions, realized 9,613,000,000 francs, and said it was 
impossible as yet to state the number of subscribers 
to the new loan, but that cash subscriptions repre
sented about half the total.

The deplorable developments connected with 
Russia’s determination to desert her allies constitutes 
a severe financial blow to Paris, where Russian se
curities have such a wide market. Anxiety is not 
unnatural. One correspondent cabled that bankers 
and conservative politicians profess to entertain no 
doubt that as soon as a government is established 
in Petrograd or in Moscow strong enough to dominate 
the country as a whole, one of its earliest acts will 
be to make full and formal recognition of all the coun
try’s financial obligations. Meanwhile, it is felt 
that the Entente Powers should act in concert re
garding Russian coupon payments. Tentative steps 
in this direction, it is believed, have already been taken.

France starts the year full of confidence that it will 
witness the complete downfall of the German mili
tary caste. M . Clemenceau, the Premier, in a New 
Year message to the “ Petit Journal,” answered a 
query “ why have I confidence” as follows: “ Be
cause I know our poilus, because I know their chiefs, 
clear sighted and resolute; because I know our stead
fast allies; because I see the Americans at work; be
cause our enemies now put all their hopes of peace in 
the action of the Russian Maximalists. A few more 
strong efforts. The road is straight. I sight the 
goal.” -----------

The Zurich correspondent of the Associated Press 
declares that the rapid inflation of the note issue 
in Austria-Hungary which has reached 17,000,
000,000 crowns and is increasing at the rate of
1,000,000,000 crowns a month is causing great ap
prehension in the financial circles of the Dual Mon
archy. Various remedies are under consideration 
such as the payment of Government contractors 
in war loan stock or non-negotiable Treasury bills. 
The public also is urged to subscribe liberally to 
the seventh war loan and help the Government re
strict transfers. “ Die Zeit” declares all these 
measures to be useless and says that there is no 
longer any possibility of stopping the continual rise 
in prices and the inflation of the currency. The 
Cologne “ Gazette” is authority for the statement 
that a great financial syndicate is now being formed 
in Hamburg with the object of restoring German 
overseas trade after the war. Large industrial 
companies, banks and ship owners have promised 
their support to the syndicate, which is to be the 
centre for the establishment of new and the restora
tion of old overseas connections. The share capi
tal, however, will be only about 100,000,000 
marks.

Official bank rates at leading European centres 
continue to be quoted at 5 %  in London, Paris, 
Berlin, Vienna and Copenhagen; 534%  in Italy and 
Portugal; 6 %  in Petrograd and Norway; 4 3 4 %  in 
Switzerland, Holland and Spain, and 7 %  in Sweden. 
In London the private bank rate has been further 
reduced to 3 31-32%  for sixty days and 4 1-32%  
for ninety days, against a single rate of 4 3 -16%  
for long and short bills last week. Money on call 
in London declined to 334% , against 3 *4 %  a week 
ago. No reports have been received by cable of 
open market rates at other European centres, so 
far as we have been able to learn.

In its statement for the week the Bank of England 
announces a further important gain in its stock of 
gold, namely, £861,374. Note circulation registered 
an increase of £647,000; hence the total reserve was 
expanded £214,000. In spite of these favorable 
features, however, and partly as a result of the heavy 
increase in loans, the proportion of reserve to lia
bilities was again reduced, this time to 16 .30% , which 
compares with 18.56%  a week ago and 19.75%  last 
year. Public deposits this week were contracted 
£9,934,000, although other deposits registered the 
substantial expansion of £34,250,000, and Govern
ment securities increased £12,531,000. Loans (other 
securities) showed an increase of £11,592,000. 
Threadneedle Street’s gold holdings now stand at 
£59,198,840, as against £54,957,464 in 1916 and £51,
102,560 the year preceding. Reserves aggregate 
£31,057,000. This compares with £33,512,304 a 
year ago and £34,358,315 in 1915. Loans total 
£106,480,000. At this date last year the amount 
was £91,789,493, and in 1915 £114,748,048. The 
Bank reports as of Dec. 29 the amount of currency 
notes outstanding as £190,332,295, against £184,
972,223 the previous week. The amount of gold 
held for the redemption of such notes remains at 
£28,500,000. Our special correspondent is no longer 
able to give details by cable of the gold movement 
into and out of the Bank for the Bank week, inas
much as the Bank has discontinued such reports. 
We append a tabular statement of comparisons:
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BA N K  OF E N G LA N D ’S C O M PA RA TIVE ST A TE M E N T.

1918. 1917. 1916. 1915. 1914.
Jan. 2. Jan. 3. Jan. 5. Jan. 6. Jan. 7.

£ £ £ £ £
Circulation..... .......... 46,591,000 39,895,160 35,194,245 35,876,575 29,042,925
Public deposits____ 32.074,000 53,147,093 58,156,684 23,808,643 7,185,436
Other deposits_____ 158,411,000 116,3S8,305 105,835,576 133,348,529 46,544,175
Government secur’s 70,833,000 62,187,545 32,840,016 14,810,845 13,098,974
Other securities____ 106,4S0,000 91,789,493 114,748,048 108,921,870 32,092,407
Reserve notes & coin 31,057,000 33,512,304 34,358,315 51,421,918 26,517,684
Coin and bu llion ... 59,198,840 
Proportion of reserve

54,957,404 51,102,560 68,848,493 37,110,409

to liabilities_____ 16.30% 19.76% 20.95% 32.72% 49.34% .
Bank rate_____ _. 5% 6% 5% 5% 4 Jda %

The Bank of France this week reports a further 
increase in its gold holdings of 3,992,200 francs. 
This brings the total of such holdings (including 
2,037,108,484 francs held abroad) to 5,355,517,000  
francs, comparing with 5,085,782,828 francs (of 
which 1,693,088,532 francs were held abroad) 
in the corresponding week last year, and 4 ,988,
639,795 francs (all in vault) in 1916. Silver hold
ings during the week decreased 829,000 francs 
Bills discounted increased 136,282,000 francs and 
the Bank’s advances increased 8,704,000 francs. 
Treasury deposits gained 84,745,000 francs, but 
general deposits decreased 136,020,000 francs. Note 
circulation showed the large gain of 452,324,000. 
Notes in circulation are now 22,789,123,275 francs. 
At this time last year the total was 17,001,339,360 
francs, and in 1916 13,518,636,115 francs. In 
1915 no statement was issued until Jan. 28. On 
Dec. 24 1914 the amount outstanding was 10,042,
000,000 francs. Comparisons of the various items 
with the statement of last week and the correspond
ing dates in 1917 and 1916 are as follows:

BAN K OF FR AN CE’S CO M PA R A TIV E  ST A TE M E N T.
Chan-ea -------------------------- Status as o f- -------------------------

for Week. Jan. 3 1918. Jan. 4 1917. Jan. 6 1910. 
(fold Holdings—  Francs. Francs. Francs. Francs

In F ran ce ................Inc. 3,992,200 3.318,408,510 3,392,694,295 4,988,639,795
Abroa(l....................- N o change 2,037,108,484 1,693,OSS,532 _____________

T o ta l---------------- Inc. 3,992,200 5,355,517,000 5,085,782,828 4,988,639,705
SUver......................  Uec. 829,000 246,827,889 291,035,999 351,819,427
Bills discounted —  Inc. 136,282,000 1,048,243,883 745,570,947 450,545,164
Advances— ........... Inc. 8,704,000 1,233,502,260 1,297,265,720 1,147,020,095
Note circulation. Inc.452.324,000 22,789,123,275 17,001,339,360 13,518,636,115 
Treasury deposits..Inc. 84.745,000 338,603,163 42,519,749 64,216,856
General deposits ...D ec 136,020,000 2,777.721,500 2,313,885,469 2,116,710,670

Saturday’s bank statement of New York Clearing 
House members, which will be found in more com
plete form on a later page of the “ Chronicle,”  made 
a more favorable showing. There was a further 
reduction in loans, while in marked contrast with 
the heavy losses of a week ago, both aggregate and 
surplus reserves registered substantial gains. The 
decrease in the loan item totaled $33,686,000. Net 
demand deposits were expanded $92,694,000, to 
$3,580,168,000 (Government deposits of $305,005,
000 deducted), while net time deposits increased 
$12,574,000. Cash in own vaults (members of the 
Federal Reserve Bank) were increased $6,955,000, 
to $113,906,000 (not counted as reserve). The 
reserve in the Federal Reserve Bank of member 
banks recorded an expansion of $48,041,000, to 
$561,439,000. Reserves in own vaults (State banks 
and trust companies) increased $588,000, to $20,
416,000, although reserves in other depositories 
(State banks and trust companies) were reduced 
$1,069,000, to $8,179,000. Circulation is now 
$34,104,000, a gain of $39,000. Aggregate reserves 
were expanded $47,560,000; thus bringing the total 
to $590,034,000, as against $691,842,000 at the 
corresponding period a year ago. The gain in sur
plus totaled only $35,135,620, there having been an 
increase of $47,560,000 in the reserve required. 
This, however, brought the total of excess reserves 
now on hand to well above the $100,000,000 mark,

or in 'exact figures $112,376,830, on the basis of 
only 13%  reserves for member banks of the Federal 
Reserve system (but not counting $113,906,000 cash 
in vaults held by these banks). A year ago at this 
time surplus reserves totaled $117,335,690, but 
this was on the basis of reserve requirements of 
18% , including cash in vault.

So far as minor financing is concerned, the money 
position seems somewhat easier; that is to say, call 
money rates have moved somewhat lower and less 
independence is being shown by lenders for fixed 
maturities. It is of course out of the question, in 
view of conditions that now are current, to expect 
any real surplus of funds. The last installment of 
the Liberty Loan becomes due on the 15th. This 
is not a major feature, as payments in full have al
ready been so extensive. The next U. S. loan will 
be known as the Third Liberty Loan. Large cor
porations are buying freely of the second offering of 
U. S. certificates of indebtedness, which are issued by 
the Secretary of the Treasury as of Jan. 2, to mature 
June 25, with interest at the rate of 4 % . These ob
ligations also are proving attractive to large taxpay
ers generally, being receivable by collectors of inter
nal revenue in payment of excess profits taxes. The 
special object of the certificates is in fact to provide 
taxpayers with a means of paying their Federal taxes 
in advance of the day, June 15, on which they become 
due, thus avoiding the severe strain on the currency 
and banking system of the country which would re
sult from the payment of all of these taxes, amounting 
to more than $2,000,000,000, within a short period 
of time. The amount and the interest rate of the 
new Liberty Loan has not yet been decided upon. 
J. P. Morgan & Co. on Monday will offer another 
$15,000,000 British Treasury ninety-day bills on a 
6 %  discount basis.

Referring to money rates in detail, loans on call 
covered a range this week of 2 % @ 6 % , against 4 )^ @  
6 %  last week. Quotations ruled without change dur
ing the earlier part of the week, but on Thurdsay 
a sudden decline to 3 %  was recorded, with some busi
ness being done at this figure, and on Friday the rate 
was still further reduced to 2 % % . On Monday 6 %  
was the highest, 43^%  the minimum, with renewals at 
53d2%- Tuesday was a holiday (New Year’s D ay). 
Wednesday’s range was 4 ^ @ 5 % ,  with 43^%  the 
renewal basis. On Thursday the high was still 5 % . 
The low receded to 3 % , although renewals were 
made at 5 % , against 4 )^ %  the previous day. Fri
day call rates were 2 % @ 4 % , with renewals at 
the higher figure. Fixed maturities were also 
easier, although this was reflected more in a less 
independent attitude of lenders than in any change 
in rates, as these, despite the expectation of a speedy 
return to the banks of a substantial proportion of 
the January disbursements, remain unchanged, 
except sixty day funds are quoted at 5@53d>%, 
against a straight b lA %  a week ago; ninety days 
at 5 3 /2 @ 5 % %  and four, five and six months at 
534>@6%. A year ago sixty and ninety days and 
four, five and six months were quoted at a single 
rate of 4 % . Trading was very quiet, with little 
doing in any direction.

Mercantile paper rates have remained as hereto
fore at 5 3 4 @ 5 2 4 %  for sixty and ninety days’ en
dorsed bills receivable and six months’ names of 
choice character. Names not so well known still 
require 5 3 ^ @ 6 % . Offerings were exceptionally light;
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consequently dealings were restricted and the market 
largely a nominal one.

Banks’ and bankers’ acceptances shared in the 
general dulness and transactions were small in vol
ume. The tone was firm and rates were maintained 
at previous levels. Detailed quotations are as fol- 
ows:

------------ Spot Delivery------- ------ Delivery
Ninety Sixty Thirty within
Days. Days. Days. 30 Days.

Eligible bills of member banks —  4 'A ® 4 4 'A © 4 4 @ 3 %  414 bid 4 offered
Eligible bills of non-memb. banks. 4 M 6 4 H  4% @ 4'A  4 'A @ 4 4'A bid 414 offered
Ineligible bills..........................<. . . . 5 A @ 4 A  5A © 4 A  5 ‘A ® 4 'A  0 bid 5 offered

No changes in rates, so far as our knowledge goes, 
have been made this week by the Federal Reserve 
banks. Prevailing rates for various classes of paper 
at the different Reserve banks are shown in the fol
lowing:

DISCOUNT RA TES OF FEDERAL RESERVE BAN KS.

CLASSES
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Member Banks, Coll. Loans. 
I to 15 days’ maturity-------- 4 3 'A 4 4 4 4 4 4 4 , 4 4

1 to 15 days’ maturity......... 4 3 A 4 4 4 4 4 4 4 4 4 4
4'A 4 14 4'A 4 % 4'A 4 A 4% 4% 4'A 4'A 4'A 4 A
4'A 4'A 4'A 4 A 4'A 4 A 4 A 4 A 4 A 4'A 4'A 4 A

61 t o 'JO "  “  ........... 4'A 4'A 4'A 4 A 4 A 4'A 5 4 A 6 4'A 4A 4 ‘A
Agricultural and 
Live-Stock Paper—

4'A 5 A 5 A91 days to 6 montli3 maturity 5 5 5 5 5 b l/2 5 5 5'A
Trade Acceptances—

4 4 3 A 3 A1 to 3 0  days' maturity......... 4 4 4 4 4 4 4 4
31 to 6 0  “  “  ........... 4 4 4 4 4 4 ■4 A 4 4 4 3 A 4
61 to 9 0  "  “  ........... 4 4 4 4 4 4 4 4 4 4 4 4

Note.— Rato for acceptances purchased In open market 2 14 to 4%  except for San 
Francisco whose rate ranges from 2 'A to 4*5% , and New York, which latter on 
Dec 14 established a minimum rate of 3%  and a maximum ra *eo f4  .H%. On the 
21st Inst the New York Federal Reserve Bank announced a rate of 4%  for paper 
Issued or drawn for the purpose of buying or carrying obligations of the United 
States and secured thereby, having a maturity of more than fifteen days and not 
more than ninety days. At the same time it established rates ranging from 3 to 
414%  for one-day promissory notes of member banks required In connection with 
transactions involving the fiscal operations of the Government.

Rates for commodity paper have been merged with those for commercial paper 
of corresponding maturities.

Sterling exchange continues in a nominal posi
tion. If anything, rates are a shade firmer for the 
week, sentiment being influenced by the decrease 
in the open market discount rates in London and 
the prediction that the Bank of England will in the 
near future lower its official minimum. Rates in 
London on foreign deposits in the banks there are 
maintained, however, for the distinct purpose of 
preventing withdrawals of American funds.

Credits to the Allies passed the $4,000,000,000 
mark when Secretary McAdoo on Monday, Dec. 
31, authorized additional loans of $185,000,000 to 
Great Britain for January purchases in the United 
States; $155,000,000 to France, $7,500,000 to Bel
gium and $1,000,000 to Serbia. This latest addi
tion of $348,500,000 brings the total credits to 
the Allies up to $4,236,400,000.

As to detailed quotations, sterling exchange on 
Saturday, as compared with Friday of the preceding 
week, continued to rule at 4 7 5 % @ 4  7517%  for de
mand, 4 76 7-16 for cable transfers and 4 7 1 ®  
4 71 %  for sixty days. Monday, as was the case 
last week, was again essentially a holiday market 
with trading at a low ebb; demand bills were a shade 
easier and ruled at 4 7 5 %  all day, against 4 75 % ®  
4 7517% ; cable transfers and sixty days, however, 
remained unchanged at 4 76 7-16 and 4 71 @ 4  71 % , 
respectively. Tuesday was a holiday (New Year’s 
Day). Wednesday’s dealings were still dull and 
featureless and quotations were not changed from 
Monday’s figures. A somewhat firmer tone de
veloped in sterling on Thursday and fractional ad
vances were recorded for demand bills which moved 
up to 4 7515® 4 75 3-16, and sixty days to 4 7 i % @

4 72; cable transfers remained pegged at 4 76 7-16; 
the recent readjustment and subsequent lowering in 
London discount rates was held to be responsible 
for the better feeling in sterling on this side. On 
Friday the market ruled quiet but steady with de
mand quoted at 4 7 5 1 7 % @ 4  75 3-16, cable trans
fers at 4 76 7-16 and sixty days at 4 7 1 % @ 4  72. 
Closing quotations were 4 7 1 % @ 4  72 for sixty days, 
4 7 5 1 7 % @ 4  75 3-16 for demand and 4 76 7-16 for 
cable transfers. Commercial sight finished at 4 7 4 %  
@ 4  75, sixty days at 4 7 0 % @ 4  71, ninety days at 
4 6 8 % @ 4  69, documents for payment (sixty days) 
4 71 @ 4  7 1 %  and seven-day grain bills at 4 73 % @  
4 74. Cotton and grain for payment closed at 
4 7 4 % @ 4  75.

The continental exchanges have experienced an
other week of inactivity, with transactions light in 
volume and fluctuations for the most part narrow 
and devoid of significance. Observance of the 
New Year holidays, both here and abroad, was 
again a factor in restricting operations, although an 
additional influence has been the persistent recur
rence of peace rumors which seem to have exerted an 
unsettling effect upon market operators who are now 
evincing a still more marked indisposition to enter 
upon important new commitments at this time. In 
the matter of French as well as British exchange, the 
granting of liberal credits from time to time by this 
Government to its chief allies in the war, has largely 
obviated the necessity of exchange, thus rendering 
rates for exchange at these centres more or less 
arbitrary in character. Italian exchange has shown 
some weakness, chiefly as a result of selling by one 
or two prominent London banks. The dealings, 
however, were not large, and before the close part 
of the decline was regained. Francs ruled steady 
and without important net change. Rubles were 
relatively firm, showing a fractional advance for 
the week, although very little business is being trans
acted in this direction and the quotation continues a 
nominal one. Announcement of the breaking off of 
peace negotiations between Germany and the 
Bolsheviki apparently failed to exercise any appre
ciable influence upon Russian exchange. All trans
actions in German and Austrian exchange have been 
suspended and quotations for reichsmarks and kronen 
are no longer obtainable. The unofficial sterling 
check rate on Paris closed at 27 .21% , as against 
27 .21%  a week ago. In New York sight bills on 
the French centre finished at 5 7 3 % , against 5 7 3 % ; 
cables at 5 7 1 % , against 5 71 % ; commercial sight 
at 5 7 4 % , against 5 7 4 % , and commercial sixty days 
at 5 8 0 % , against 5 8 0 %  the week preceding. Lire 
closed at 8 42 for bankers’ sight bills and 8 41 for 
cables. A week ago the close was 8 36 and 8 35, 
respectively. Rubles finished at 12.25, compared 
with 12.75 on Friday of last week for checks. Cables 
closed at 13.00. Greek exchange declined to 5 13%  
for checks, against 5 13% , with cables at 5 12% .

As to the neutral exchanges, no new features of 
moment have developed and trading was again at a 
minimum. No definite trend in either direction was 
shown, and the undertone was steady, at or near the 
levels of a week ago. Swiss exchange was firm, while 
the Scandinavian exchanges ruled without quotable 
change. Guilders were still pegged. Pesetas, how
ever, ruled strong and slightly higher. Bankers’ 
sight on Amsterdam finished at 4 3 % , against 4 3 % ; 
cables at 44, against 44; commercial sight at 43 7-16, 
against 43 7-16, and commercial sixty days at 43 5-16,
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against 43 5-16 last week. Swiss exchange closed at 
4 41 for bankers’ sight and 4 39 for cables. This 
compares with 4 36 and 4 35 on Friday of last week. 
Copenhagen checks closed at 30.50, against 31.50; 
cables finished at 31.00. Checks on Sweden closed 
at 33.25, against 33.50; cables 333^; and checks on 
Norway finished at 32.75, against 33.00 the previous 
week, with cables at 3 3 ^ *  Spanish pesetas finished 
at 24.40. Last week the final quotation was 24.35 
The cable rate is 24.45. The check rate on Argentina 
closed at 45.60, with cables at 45.70, and on Brazil 
the check rate is 27.00 and cables 27.10. Far East 
ern check rates are as follows: Hong Kong, 7 3 ^ @  
73H ;  Shanghai, 110@111; Yokohama, 51J^@52; 
Manila, 5 0 @ 5 0 % ; Singapore, 5 6 % @ 5 7 .

Hie New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $8,993,000 net in cash as a result of the cur
rency movements for the week ending Jan. 5. Their 
receipts from the interior have aggregated $11,781,
000, while the shipments have reached $2,788,000. 
Adding the Sub-Treasury and Federal Reserve 
operations, which together occasioned a loss of $72,
641,000, the combined result of the flow of money 
into and out of the New York banks for the week 
appears to have been a loss of $63,648,000, as follows:

2

Into
Banks.

Out of 
Banks.

Net Change in 
Bank Holdings.

Bauks’ lntorlor m ovem ent____
Sub-Treasury and Federal Reserve

•811,781,000 82,788,000 Gain $8,993,000
operations......... 35,264,000 107,905,000 Loss 72,641,000
T o ta l..... ................................................ 847,045,000 SI 10,693,OOo!Loss $63,618,000

in the principal European banks:

Banks of

England. 
France a 
Germany 
Russia *_ _ 
Aus-Hun c
Spain____
Italy_____
Netaerl'ds 
Nat .Bel .h 
Switz'land 
Sweden . .  
Denmark. 
N orw a y ..

January 3 1918.
Gold.

,198,84?
,736,340
,234,650
,650,000
578.000
657.000
364.000 
,292,000 
,380,000 
,224,000 
,802,000 
,922,000 
,296.000

Silver. Total.

9,840
6,721

12,375
12.140
28.600

3,265
569
600

,000
,700
,000
,000
,000
,000
,600
,000

,198,843
,576,340
,956,250
,025,000
,718,000
,257,000
,629,000
,861,600
.9S0.000
,224,000
,302,000
,069,000
,296,000

T o t .week 721,834,733 74,268,300796,093,033703,817,136 69,783,940 773,601 076 
Prev .weeki/1,3,619,671 74,080,300 792,699,971 700.494.5381 69,258,610 709,753,148

January 4 1917.
Gold.

£
,957,464
,707,772
.023,600
,149,000
,573,000
,249,000
,973,000
.968,000
,380,000
,705,300
,152,000
,070,000
,838,000

11,641,440
815.000

11.251.000
12.140.000
29.730.000 

2,903,000
596,500
600.000

107,000

54,957,464
147,349,212
120,838,600
153,400,000
63.718.000
78.979.000
38.876.000 
4(1.564,500
15.980.000 
13,765,300
10.152.000 
8,183,000 
0.83S.000

held <abroad°,d*n8S ° f ftlt' Bank of France tills year are exclusive of £81,484,340

* 1 tie gold holdings of the Bank of Russia for both years In the above statement 
have been revised by eliminating the so called gold balance held abroad. On the 
latest reported date the amount so held was £230,360,000. 

c  July 30 1914 In both years, h Aug. 6 1914 In both years.

THE RUSSO-GERMAN NEGOTIATIONS.
From the cloud of confusing dispatches and con

flicting statements, regarding the negotiations be
tween the Bolshevik agents and the Teutonic 
Governmental delegates at Brest-Litovsk, certain 
actual facts are now emerging. They have appar
ently created a situation different in many essential 
respects from what anyone had anticipated; a situ
ation which throws unexpected light on the attitude 
of every party to the negotiations. That the con
ference should have terminated with the flat and 
angry refusal of the Russian emissaries to consider 
the Teutonic terms, and that the conference itself 
should have been adjourned to the middle of the 
month, is sufficient indication of a turn in events 
whose actual outcome is by no means easy to foresee.

Count Czernin’s statement of Christmas Day on 
the German terms of peace had been vague in many 
essential points. Even regarding withdrawal of 
armies from invaded regions, the Austrian Minister

had merely said that “ it must be stipulated in the 
peace treaty, if there is no agreement before, regard
ing the evacuation of these places.” This stipu
lation proved to be the obstacle in the way of any 
agreement.

In an outline of the Russian terms, published at 
Vienna, it was stated this week that they stipulated 
autonomy for Armenia, restoration of Belgium, 
Serbia and Montenegro to their own people, settle
ment of the government of Alsace-Lorraine and the 
Italian populations of the Trentino by plebicite of 
their own citizens, Germany to get back her colonies, 
all war indemnities to be renounced, all war con
tributions exacted from conquered territory to be 
returned, and Belgium and Serbia to be physically 
restored from an international fund. But among 
the numerous other stipulations, it was also demanded 
that there should be “ evacuation of all Russian 
territory occupied by Germany, and autonomy for 
Poland and the Lithuanian and Lettish provinces.”

lo  these proposals, Germany had replied in far 
more general terms than those of the Russians. It 
was not easy to see that she committed herself in 
any particular. When, moreover, her delegates as
sented to the evacuation of “ occupied Russian ter
ritory after peace had been concluded and the Rus
sian armies demobilized,” they expressly excepted 
from this evacuation promise “ Poland, Lithuania, 
Courland and portions of Esthonia and Livonia.” 
This exception was made on the pretext that, since 
the Bolshevik Government had recognized the de
mand of these provinces for full independence and 
separation from Russia, they would have to be dealt 
with separately. No date for withdrawal of the 
German army of occupation was suggested.

The throwing of this statement of purposes into 
the conference was an act which went pretty far 
toward verifying the prediction of those people, who 
had believed that the negotiations with Russia could 
not last long without occasioning another of Ger
many s habitual diplomatic blunders. Apparently, 
Berlin had imagined that the experienced statesmen 
whom the German Government had sent to the con
ference would be able easily to outwit and bend to 
their will the untrained Russian revolutionists. But 
it would have needed a very crude and simple mind 
to miss the significance of the retention of these 
great occupied Russian provinces under German 
military domination, with the Russian army dis
solved. This was a flat proposal to retain under 
German domination not only Poland but the whole 
of the Baltic provinces of Russia and half of the 
Russian northern seaboard on the Gulf of Finland. 
The pretext on which the proposal was made was too 
shallow and transparent for any mind to miss. It is 
not strange that even the Bolshevik newspaper 
organ of Petrograd should have rejected the sugges
tion scornfully; adding, as a word to the Germans, 
“ Just you try it, gentlemen.” The delegates at 
Brest-Litovsk refused to consider the German terms 
at all.

What, then, does this singular and unexpected 
situation foreshadow? First, clearly enough, that 
the German negotiatbrs have been rebuffed. Second, 
that prima facie evidence of insincerity in the Ger
man purposes has been provided, in such manner as 
to aftect most unfavorably the attitude of Russia 
toward the whole negotiation. It is possible that 
the German Government had taken this stand re
garding evacuation in order to -conciliate the Pan-
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German extremists at home. Publication of the 
proposal was in fact greeted with open enthusiasm 
by the organs of the Von Tirpitz party.

But it also had the effect of calling forth open and 
angry denunciation of the Government by the So
cialist Party in Germany, and of emphasizing 
greatly the demand that the Reichstag be immedi
ately convened to take part in the discussion of 
peace. The leading independent Socialist paper of 
the empire, the “ Volkszeitung,” of Leipsic, used this 
blunt language in its comment: “ Germany now re
veals her Eastern peace aims: Everybody in Ger
many, Russia and the Entente countries now knows 
that she is not aiming at a just peace without an
nexations and indemnities. These intentions must 
strengthen the war will of the Entente.” It would 
appear, therefore, on the face of things, that the 
Kaiser's Government has managed to put itself in 
a far worse position than before, not only in relation 
to Russia but in relation to its own people. For 
the Government now knows what the Opposition 
party in Germany demands, and if it yields to these 
demands, it will be worse off with the Pan-Germans 
than if it had never made the proposals regarding 
occupied Russian territory.

As to the outcome of this singular situation, that 
will apparently be determined by the events of the 
next few weeks. The prospect must be judged, in 
part at least, by the evidence of political and eco
nomic necessity for peace in Germany and Austria. 
It still remains true that Germany is more anxious 
for negotiations regarding a general peace than for 
separate negotiations with Russia, and it is highly 
probable that some new and still more definite pro
posals will presently be made from Berlin. If, in 
consequence of the turn in the Russian negotiations, 
these should be made with the Reichstag in session 
and with the Government’s proposals endorsed by 
the German Legislature, then a further forward step 
toward possible general peace negotiations would 
have been made.

But the situation is so surrounded with peculiar 
circumstances as to make prediction all but worthless. 
Whether the Allies will await such further action by 
the German Government, or will reply to Count 
Czernin’s proposal as submitted to the other belliger
ents by Russia, seems to be as yet uncertain. The 
intimations from Washington and Europe have been 
that President Wilson may reply in behalf of the 
Allies with a more precise statement of the Allies’ 
purposes and terms of peace. If this were to be 
done with wisdom, tact and manifest sincerity, and 
were done almost at the moment of the German 
Government’s blunder at the Russian conference, 
then one thing would be certain— that the moral 
and diplomatic position of the Entente would have 
been very greatly strengthened, whether the result 
were to be early peace or continued war.

THE N E W  YEAR OPENS!— A  PROSPECT.
One common thought exists in every land: the 

issues of peace and war hang in the balance, no one 
knows what the year will bring forth. For ourselves, 
as a people, we are conscious of a new element in 
life. We are at w ar! We need not expand upon 
this— it is a condition that has innumerable aspects, 
untold possibilities, unending influences. It fills 
us with perplexity, with anxiety. We know the 
purpose of the enterprise, we know the decision to 
prosecute it to a final conclusion, we know it is of

moment to the world, and of tremendous importance 
to us, but we cannot see the end, or vision the state 
in which the ending will leave us.

A lifelong friend writing us, while admitting the 
seeming necessity of “ powers” exercised by the 
Government, deplores the extent to which they 
invade our domestic life, and voices a grave concern, 
as a “ lover of his country,” over the “ readjust
ments” that are to follow. As we look forward, 
at the opening of the new year, we feel that the voice 
of this patriot expresses the most important considera
tion that can engage us at this time. W e must de
termine much of this future now. The year that is 
upon us must affect the spirit of our people and the 
structure of our Government, as no other year in 
our history. Not only must we win this war, andhf 
possible conclude a lasting peace, but we must 
reshape the destinies of the American Republic. 
And we make bold to say, and in a feeling of deepest 
loyalty, that, as the year proceeds, and as, in duty 
bound, we lend our support to the Government in 
its undertaking, we must keep ever before us the 
resolve to safeguard the liberties of the people and 
preserve the democratic institutions of our represen
tative form of Government. For come what may, we 
shall live in this land, we shall dwell together, we shall 
have one language, one law, one literature, one 
liberty, and one love.

We have used the word “ reshape” with a full 
consciousness of its meaning. We are not to-day 
what we were a year ago. No one would deny this. 
Our Government is not the organism it was; the 
citizen to-day does not occupy the position he did; 
our civil life is not the same. There are many who 
seem to feel, in their enthusiasm for “ the cause,”  
no fear over the results. No doubt many look upon 
the return to our former state of living as a matter 
of course, when the task is accomplished. But 
nothing is more certain than that we cannot go back. 
Not only will it be exceedingly difficult to shuffle off 
these assumed powers, but there will be new condi
tions to be faced that are beyond our ordering. And 
the imperative duty of every act of this new year is 
to examine its influence upon the new era that opens, 
whether we ourselves will it so or not. We have 
introduced militarism into this Republic; we have 
entered into foreign alliances; we have placed dic
tatorial powers in high officials.

That there may be danger if we grow slothful, 
or suppliant, or servile, no one will deny. So rapid 
are these changes in Government being made, so 
all-embracing are they, so vital to our welfare, so 
fundamental in their effect upon our principles, 
hitherto for a century and a half held sacred, that if 
we supinely accept them, they fasten themselves 
upon us forever. And if we can never return to our 
former state we must apply these present conditions 
to our future. In all that we do we should keep one 
thought— in winning the war for world democracy, 
we must still embody in our Government its example 
as a light to all the earth. We must not only ask, 
Is this new assumption of power necessary to the 
prosecution of the war? but, Does it so undermine 
the citadels of liberty that the freedom of individu
alism can only be secured again, even in principle, 
if not in fact, through a reconstruction of civic 
affairs that may take years and decades for its 
accomplishment?

Let no man believe that dictatorial power once 
granted and exercised will not be reluctantly relin
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quished. Let no man believe that the new con
ditions, even of a world at peace, will not cry aloud 
for force to protect them. Let no’ lover of his coun
try believe that democracies are immortal save in 
the principles of inalienable rights and liberties they 
perpetuate. Macaulay’s “ Engulfing Sands of the 
Sea-shore,” are ever with us, an electorate that may 
overwhelm, if it be not enlightened, free, and ever 
alert. Can anyone view, for example, with com
placency, the political power that may be wielded by 
five millions of soldiers and two or three millions of 
workmen directly in the employ of the Governr 
ment, and voting? W e must think, and think hard 
on these things. And all these new agencies must 
be kept our servants, must not be allowed to become 
our masters.

Throughout our history as a nation, under vary
ing names and subject to temporary diversions, the 
influences of Federalism and Republicanism have 
kept us in equilibrium. A political election of nat
ional scope will occur during the year. We cannot 
now conceive of these influences exercising their 
accustomed force. So much is in abeyance to war 
and war’s needs that our current political parties 
will find themselves confronting new issues. The 
old lines will be broken down, and the new elements 
of division do not appear. There is no loss in this, 
perhaps, if the principles obtain. But there appear 
on the horizon, even now, two theories of govern
ment, that are themselves opposed and yet not 
opposed— and yet which are both opposed in a way 
to the old theories— we may name them paternalism 
and socialism. The former, while it is not, as we 
conceive it, the same as autocracy, is not federalism; 
nor is the latter republicanism or democracy. 
And the one condition exists that we are in danger of 
losing our bearings entirely in the exigency of our 
perilous undertaking.

W e mention this because it visualizes the diffi
culties upon which we enter when we undertake, in 
the year to follow, to apply the war needs, as evi
denced by our new powers of Government, to the 
political principles in and upon which the Republic 
is founded and by which it must be sustained. Our 
domestic waters are troubled. W e are in danger of 
engendering class divisions that are confounding and 
harmful. And the discussions of this year upon our 
policies and attitude as a nation, will, or ought to, 
indicate the tendencies that are bearing us onward. 
And it will be well if they do. The greatest evil 
that can befall us is a contest over minor issues of 
management of the great war enterprise to the 
exclusion of the insistent perils which our represen
tative and constitutional democracy faces in the 
creation, exercise, and acceptance of powers never 
before invested in our Government.

W hat then is the duty of the citizen? In many 
things it is plain. Full support must be given to 
the Government as it is. That is to say the army 
and navy must be cared for with extraordinary assidu
ity and with the highest respect and devotion of the 
civilian population— taxes must be paid and bonds 
subscribed, and only fit men put on guard, in their 
behalf. The laws of business control (broadly 
inclusive of all the new agencies employed) must be 
rigidly obeyed. But these duties will be blindly 
exercised if we do not keep before us the temporary 
nature of these expedients and their essential anti
pathy to our sacred institutions, to our saving and 
triumphant individualism— fo n  rk this truth,

militarism (a standing army and a perpetual exercise 
of force) and paternalism (a Government that 
fathers, controls, operates, or owns industrial and 
individual energies and enterprises) are the enemies 
of the Republic which has so long protected us and 
which we are sworn to protect.

And more than this, as the year proceeds with its 
varying fortunes and its tremendous military and 
civic responsibilities, the citizen should think on 
peace, and keep burning within him its true spirit—  
though, manifestly, by discussion and agitation he 
should not seek to hamper the Government as to 
the exact time or the specific terms. But if the 
President is wise, and he is, in delegating one man 
to study the terms and conditions of peace when it 
shall come, and the relations of the nations there
under, and of peoples to their respective Govern
ments, then it becomes the privilege, and should be 
the purpose, of the citizen of the Republic to do the 
same, for he is still sovereign, until in fact he is 
dispossessed of his liberties. Thought and study 
and loyally temperate discussion are not inter
ference; and so much is involved that to slide through 
the year with no thought of the actuality, the 
responsibilities, and the components of lasting 
peace would be to forego a proper influence on our 
common destiny.

W e enter upon a time tense with interest and 
excitement. The battlefields will bring us harrowing 
tales of losses and sufferings, as well as victories. 
There will be new calls for millions of men and billions 
of money. The issues are grave, never more so. 
Congress will be in practically continuous session. 
W e cannot survive under the rule of ignorance in 
office, but when officials delegated to perform duties 
are doing their best in a spirit of devotion, we should 
not condemn them too harshly for failures incident 
to new and untried tasks. W e should, as citizens, 
study continually our state of mind, that we be free 
from prejudice and fear. W e should beware of 
intolerance, it is the forerunner of oppression. 
Our customary vocations are made more arduous, 
we should work the more. Our future is at stake, 
but we should not lose faith. The Great Shadow 
walks with us, but let our eyes rest ever on the 
light of love that leads, that we may keep with us 
the joy of living.

A ER IAL N A V IG A TIO N  AFTER THE W AR.
One of the insurance companies of this city has 

just announced that it is beginning to write insur
ance on air planes and sea planes, not covering any 
damage to personal effects or any liability to the per
sons of aviators or passengers; nor does the policy 
cover any loss or damage caused directly or indi
rectly by invasion, riot, insurrection, civil war or 
commotion, or by military or usurped power. The 
coverage is on “ the body, machinery and equipment”  
of the plane, either while in flight or upon the earth, 
or upon any lake, river, or inland body of water, or 
in or on coastal waters, while in course of building, 
or on the road or Pn a railroad car or other convey
ance; but only while within the limits of the United 
States, exclusive of Alaska, Porto Rico or the Ha
waiian Islands.

This action is at once a recognition and a forecast; 
it is progress; together with some other very recent 
incidents, it reminds us that while aeronautics as 
dream and experiment is very old, the aeroplane is 
very modern. Let us recall for a moment what was
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hailed at the time as a very great advance step, the 
dirigible balloon.

In the latter part of June, 1910, Count Zeppelin’s 
monster airship, the Deutschland, left Friedericks- 
havcn with 20 passengers and arrived at Dusseldorf, 
300 miles distant, in about nine hours; the passengers, 
selected, influential men, “ occupied the mahogany- 
walled and carpeted cabin situated between the gon
dolas, and from the windows of which they viewed 
the scenery as the aerial car swept along. ln e  craft 
measured 485 feet in length and 46 in width, and cai- 
ried three motors with a combined total of 330 hoise- 
power; its maximum speed for one hour was 43 J4j 
miles, and its average was about 33. It was steei ed 
by the veteran Count, then 72 years old, and the 
expectations aroused justified the enthusiasm of the 
story as sent by cable. Having cut the railway time a lit
tle, the craft was about to enter upon a passenger 
service at an average 40-mile speed; one of the Ger
man steamship lines was to be booking agent, and full 
prospectuses were soon to be ready. But on another 
trip (the next one, as we recall it) the craft lodged 
high up in a tree, from which the passengers clam
bered to the ground with thankfulness, and the tri
umph over the air was indefinitely deferred.

About one year earlier, De Bleriot flew across 
the Channel from France in a monoplane, and was 
suspiciously greeted by a customs officer and a po
liceman. Speculations as to the possible effects of 
such navigation on enforcement of tariffs were made 
by one army officer, and the uneasiness concerning 
a possible invasion from the Continent of Europe 
was stirred afresh in some English minds, just as the 
visions entertained about that by some German 
writers were strengthened in theirs.

In an address in London about six months ago, 
Lord Montagu dwelt at length upon the future of 
air navigation, seeing the atmosphere divided and 
regulated in various “ levels,” corresponding to travel 
lanes at sea. Up to 2,000 feet, private planes are 
to go (in his vision), with commercial machines in the 
next; “ ordinary flying” and fast commercial machines 
are to take the next 2 ,000-foot level; then the official 
planes of the several nations, including the 'air po
lice, who will be the traffic guards and swoop down 
on offenders, are to have the next level of 6,000 to 
10,000  feet; and lastly, the levels up 10,000  feet or 
more would be reserved for international travel. 
The British Empire, he said, is peculiarly well sit
uated, “ for our widely separated possessions would 
enable our air traffic around the world, over land and 
sea, to proceed without asking concessions from 
other nations.” A  chain of imperial landing places, 
as he saw it, stretches southward and eastward from 
Gibraltar, about 900 miles from London as the plane 
flies, towards the Cape, Egypt, India and Australia; 
the nearest points between the continent of North 
America and Europe, the west coast of Ireland, anc. 
the east coast of Newfoundland, arc also within the 
Empire. A  plane doing 80 miles an hour and with a 
30-mile wind could make the 1,800 miles between 
St. Johns, Newfoundland, and County Kerry in 
about 16}/2 hours, and there are already planes that 
can stay in the air over 16 hours. The speaker lookec 
to the day when travelers from England will save 11 
days to India and 23 to Australia, and the planes 
will do their regular 1,200 miles a day. He actually 
submitted a time schedule of the southern route to 
and the northern route from India, and made a num
ber of suggesions about internationalizing levels and

rules, about distinguishing coloring and lettering, 
about marks and lights for the land, and possibljr 
buoys also for the sea. Into these we need not fol
low him, but let us turn farther back to another vi
sion. In his “ Locksley Hall,”  written not later 
than the mid-century, Tennyson makes a wanderer 
return to a scene of his boyhood and indulge in this 
flight about the future:
For I  d ipt into the futu re, far as hum an eye could see,
Saw the vision o f  th e world and all that wonder that w ould be;
Saw th e heavens fill w ith com m erce, argosies o f m agic sails,
Pilots o f  the purple tw ilight, dropping dow n w ith costly bales;
Hoard the heavens fill w ith shouting, and there rained a gh astly dew  
From  the nations’ airy navies, grappling in the central blue,
Far along the worldwide whisper o f  the sou th  w ind rushing w arm ,
W ith  the standards o f the people plunging through the thunderstorm .
T ill the wardrum s throbbed no longer, and the battleflags were fu rled  
In  the Parliam ent o f  nations, the Federation o f the W o r ld .

Some centuries earlier the rather indefinite Mother 
Shipto.n declared that “ carriages without horses shall 
go and accidents fill the world with woe,” a very 
easy guess, indeed, to make, nor need we credit 
Tennyson with more than a natural flight of imagina
tion when looking into the vault above and remem
bering the long dream of mankind about it. The 
remarkable thing about this already partly-fulfilled 
prediction is that its order of sequence has been re
versed, war uses preceding commercial uses; yet this 
was not unnatural, for war is the most intense of 
conceivable forcing processes.

About three months ago we were told that the 
Aero Club of America was about to organize an in
ternational body for advancing aircraft commercially 
in that ardently-awaited golden time to come after 
the war, and that the Club already has representa
tives in Europe gathering data. An Italian wrote to 
the “ Times” that in March last he made a visit to 
his countrymen, the Caproni Brothers, in Rome, 
and is fully convinced that, not long after the war, 
air lines will be established between Italy and 
England and between Italy and America. He be
lieves the line between Rome and New York will be 
run in a little more than thirty hours of continuous 
flight, with a stop somewhere in Portugal and another 
on an island of the Azores, making the entire schedule 
time probably forty-eight hours; a direct twenty- 
hour line between London and Halifax is also con
templated. This letter was quickly followed by the 
flight of one of these latest Italian machines from 
Norfolk to the army aviation field on Long Island, 
330 miles, just inside of three hours, at a speed of 
120 to 150 miles an hour. The new standard Liberty 
motor has progressed so far that it is expected soon 
to play a great part in securing Allied supremacy in 
the air, and now the head of the recently organized 
National Advisory Committee for Aeronautics de
clares that peace will find this country “ with an 
immense air capital on hand, comprising skilled 
workmen, factories, machinery and industrial or
ganization in effective operation.” What shall we 
do with all this, he asks? Europe has already gone 
far in prevision, and as soon as the war ends “ there 
will be ready a complete plan for the conversion of 
all this equipment to the uses of peace and com
merce. France organized a committee in January, 
proceeds Dr. Durand, and England followed with a 
body headed by Lord Northcliffe; Bavaria has out
lined an aerial traffic system for central Europe, and 
Germany a Hamburg-to-Constantinople route. Con
gress, he adds, has appropriated $ 100,000 for the 
initial steps in mail delivery, and although all pro
ductive energies must now bend to war planes, the 

I War Department is ready, with Congressional ap-
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proval, to turn over all planes no longer adaptable 
for military uses to the post office as the beginning 
of its air service. Plans for coast guarding and for 
mapping the United States from above are also in 
study; vessels in distress at sea can be located, and 
derelicts can be destroyed more easily than through 
a disturbed ocean.

In point of speed the air craft will certainly be the 
ultimate in human overcoming of the element of 
distance in physical transportation. The uncertain 
factors are capacity and safety. The former still 
seems to be severely limited,. yet all realities of 
achievement have begun as dreams, and we must not 
too confidently say that the heavens can never “ fill 
with commerce,”  at least in some special lines. 
Twelve persons have been taken to the record height 
of 17,000 feet, and the present high ratio of dead 
weight to total load may be greatly lowered by a 
lighter motor, a lighter yet stiffer construction, or a 
new source of power; some device for assuring ability 
to float gently down, in any circumstances, of in
terrupted flight, may also carry up the margin of 
safety.

If, some months hence, this efficient war imple
ment could act as messenger in arranging the terms 
of peace, nothing could be more appropriate. At 
least, we know that war never leaves any country 
as it found it, and one of the certain compensations 
will be in making the world smaller by swifter com
munication and closer touch.

This is one of the forecasts which may help us to 
hold fast our faith under trial and to endure our 
share in the present sufferings of mankind.

W H A T  W E  ARE ENJOYING THE RESULT  
OF PRIVATE CORPORATE IN IT IA T IV E .

The most immediately personal and pressing topic 
of the past week has been the unexampled severity 
of the cold, nothing like it in combined stress and 
duration having ever been known in New York; 
the blizzard of nearly thirty years ago was less op
pressive, because it was quickly over as to its worst 
effects and it found the city in a normal condition 
as to supplies. Only deep snow and high winds 
have been lacking now, and the zero weather which 
has called for increased consumption of fuel has also 
impeded replenishment of the very scanty supply 
at the opening of winter.

Now we have reason to be thankful for the sub
ways which unthinking grumblers have been criti
cising, in the thirteen years of operation, for all the 
sins habitually ascribed to corporations. They 
have been unusually congested, at some hours in 
some of the trying days of the past week, but every 
avenue and instrument of movement is congested. 
And now that we have the announcement (not, let 
us hope, either premature or temporary) that the 
coal deadlock is broken by commandeering the Penn
sylvania's tubes for freight moving, it will be a 
timely lesson to recall that these tubes which make 
a continuous line of rail from New Jersey under
neath Manhattan to Long Island are a part of a vast 
outlay by the Pennsylvania. That outlay has been 
criticised, along with other improvements, on the 
common assumption that what a corporation does 
in the line of expansion is selfish and inimical to the 
public welfare, in a degree corresponding to the size 
of the corporation and the scale of its work. The 
tubes which have been getting coal across one island 
and two tidal rivers, almost in defiance of the em

bargo laid by a zero temperature, for unspeakable 
relief to Long Island and portions of New England, 
are a part of the “ terminal”  property here, planned 
with far-sighted vision and executed at heavy cost. 
They could not be built now, in war, nor could 
the subways; let us, then, be a little thankful that 
they were here before war came, and let us be a little 
grateful to the corporate foresight and corporate 
energy which produced them, as instruments for 
expected development in times of peace.

Prosperity is pleasant, and is universally desired. 
Nobody would choose to go to school to that most 
unsympathetic and uncompromising teacher, Ad
versity, yet he is the one who teaches the most useful 
lessons and beats them in most effectually. He is 
beating lessons upon us all, and by scarcity and 
privation is compelling us to do some thinking and 
practice some heroism which we have rejected and 
evaded in our years of overflowing abundance. One 
of the lessons we are now made to learn is the value 
of railroads. According to the “ Octopus” theory, 
a railroad devours the substance of the sections it 
traverses, is owned by a few rich men, and is master 
instead of servant of the people. When fire has con
sumed everything down to the ground it must die out, 
and when the imaginary railroad monster had de
voured the people in the section traversed it would 
begin to perish of starvation; no more fantastic notion 
than this one, therefore, could be conceived, yet it 
held place long, because people accepted denuncia
tory talk without taking the trouble to think. Now 
bitter experiences are forcing us to think. Now we 
are beginning to see (and we may not be through the 
disciplinary process yet) that the oppression has been 
the other way about: instead of the roads starving 
the people they have been in course of starving by the 
people, under the guise of professed regulation.

What permanent changes are to flow from this 
governmental taking-over for operation nobody can 
yet foresee. W e have made a gain in efficiency at 
the start, as shown in the handling of the fuel exigency 
which came up as the first test; but before we allow 
ourselves to acclaim public operation a s . a clear 
improvement upon private we should note that what 
has been done is just the severing of a tangled mass 
of red tape. We have had priority orders, piling 
upon and wrestling with one another, until trans
portation was congested by them instead of relieved. 
This and that bureau, zealous over its own work and 
its own relative importance, had wrought out a 
situation resembling a struggle of an audience to get 
first out of a single exit. A single director has 
replaced a number of directors. One mind which is 
not exclusively concerned over some specific piece 
of transportation has decided upon the emergency 
that for the time being outranks the others; fuel 
suddenly claimed and rightfully received the'right 
of way.

But any deduction that governmental operation is 
the desideratum or that it can solve our transporta
tion problems will be very premature and very unsafe.
It might be said that what is already shown is not 
what government can do but what government can 
undo. Government has thrown down and pushed 
aside, by a single Executive order, a mass of obstruc
tion which it had been years in accumulating, 
although it has not obliterated the effects of that long 
obstructive course nor has it power to obliterate 
them. Necessity knows no law, says a proverb. 
Necessity has come to the front, declaring that it
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sees one straight line to desired results and recog
nizes nothing else; so it orders that straight line 
cleared forthwith. The mass of statutes, orders, 
and dalliances, designed to prevent the imagined evil 
of “ pooling/’ are disregarded; we are doing now what 
has been decried and forbidden heretofore. The 
regulative body, ostensibly to hold the devouring 
railroads from theif prey, the people, but in practice 
reducing the monsters to attenuation, is practically 
in suspense. The labor problem, alike with the 
problem of rates and the problem of keeping the roads 
equal to their work, is unsettled, and is quite as 
grimly ugly as ever.

No, we have neither disposed of nor decided any
thing. The tangle of priority orders might have 
been broken, probably, by less unusual means; but 
now that the plunge has been taken it behooves us 
not to lose our heads. The whole country must bear 
the burden of keeping up and further developing the 
roads. The old homely illustrations have lost 
nothing in pertinency. The roads are the country’s 
arteries and veins; they must not become either 
stiffened or attenuated. They are our draught ani
mals, both carrying and indirectly producing products 
of every kind; they must not be starved. If this 
great war is to have the ending we all confidently 
expect and firmly intend it shall, this country has an 
expanding industrial and commercial future before it; 
a policy which does not retain and develop transpor
tation will delay if not prevent the realization of that 
future. W e need to clear our vision, to keep our 
heads cool and careful, to banish our old prejudices 
against capital and corporate success, to reject the 
socialistic notion that government is anything more 
than a clumsy and imperfect device for doing some 
few things which private persons, for obvious busi
ness reasons, cannot undertake.

If we avoid letting ourselves be confused by seeing 
government do, unresisted, certain unprecedented 
things in time of war, we shall escape doing our
selves a mischief.

JAPANESE PROGRESS I N  EDUCATION A N D  I N  
TRADE.

Among the several measures which the foresight 
of the Japanese Government is preparing to meet the 
exigencies that are certain to result from the European 
war is a thorough revision of its system of public 
education. The method of bringing this result about 
stands midway beyond our free and often rather slip
shod way of leaving the thing to the local authorities, 
and the German method of somewhat peremptorily 
commanding such changes by the central Govern
ment. An Imperial rescript under date of Sept. 20 
reads as follows: “ W e, in view of the situation at 
home and abroad, and in consideration of the future 
of the Empire, have thought it advisable to organize 
an Educational Committee in the Cabinet, empower
ing it to deliberate on educational affairs in Japan, 
so that progress in education may be attained. We 
hereby approve the organic regulations of the Extra
ordinary Educational Conference and order them to 
be published.”

In explanation of this movement, the editorial 
comment of the more intelligent of the press must be 
taken into our confidence. Great credit for the 
rapid development of Japan and its rise to a leading 
place among modern nations is undoubtedly due to 
the system in education in force up to the present 
time. But “ it cannot be denied that it is now more

or less behind the times.” One of the things which 
must be improved is the shortening of the school 
years. Under the present system a young man is 
frequently twenty-five or thirty years of age before 
he can complete his university education. Another 
thing is the elimination of comparatively useless sub
jects— especially the Chinese classics. Still another 
thing is more of the higher education for Japanese 
girls; “ for the war has proved that women are not the 
inferiors of men in many branches of human activ
ity .” The end desired by these changes is that the 
youth of the land may have more years that can be 
used “ profitably for themselves and for society in 
offices, factories and similar places.” The Confer
ence is to be formed by a President, a Vice
President and a committee of not more than forty 
members.

The monthly organ of “ The Japan Peace M ove
ment” has brief accounts of two speeches which are 
of no small significance respecting Japan’s plans 
touching its relations to foreign nations, and espe
cially toward the United States. After referring to 
the fears of some of the more jingoistic of the Japanese 
papers, Baron Sakatani, ex-Minister of Finance, 
testifies to the naturally peace-loving and patient 
character of the American people, and says: “ We 
come to the conclusion, then, that without a doubt 
this spirit of America will contribute much toward the 
peace of the world in the future.”  Professor Ukita, 
one of the most celebrated writers and editors of 
Japan, says: “ In conclusion, the time has already 
come when the whole world should stand together in 
one body . . .  no country can stand long by 
itself. . . . The Japan-America-China prob
lem will be easily settled. These three countries 
are neighbors, and if they exclude one another, it 
will be to their own disadvantage.”

The relations of Japan and China have of late un
dergone a marked improvement. The Peking papers 
of this autumn published the following telegram from 
Tokyo which there is reason to believe is essentially 
truthful: “ It is understood that the High Diplomatic 
Commission, after repeated conferences, have de
cided on Japan’s attitude toward China. While not 
departing from a policy of non-interference in China’s 
internal affairs, Japan’s policy may assume, when 
necessary, a more definite and tangible form, help
ing those of China’s politicians as may be considered 
best able to cope with the situation and to establish 
and maintain stability throughout the country.”

The increase of commercial ties of common inter
est between the two countries would seem destined 
to prevent the outbreak of hostility, and to increase 
a practical, friendly intercourse between Japan and 
China. The Banking Syndicate in London has con
sented that a loan to China of ten million silver dol
lars shall be floated in Japan, thus increasing by that 
sum the loans made by Japan to foreign Powers, which 
on September last amounted to more than 550 mil
lion yen. In the same direction points the proposal 
to establish a company jointly capitalized at twenty 
million yen, by Japanese and Chinese, to undertake 
transportation, warehousing, transactions in docu
mentary bills, and other commercial matters. So 
also the Sino-Japanese Lumber Company at An- 
tung is said to have completed a plan to exploit the 
rich forests in the Kirin Province.

The unification of the transportation and police 
service of Chosen and Southern Manchuria is receiv
ing much attention from the Japanese Government.
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This demands some important changes in trackage, 
rolling stock and methods of management, in both 
these countries. It also includes closer co-operation 
of the gendarmes and civil police on both sides of the 
border. For neither side is wholly free from rascally 
Japanese and Chinese bandits and other kinds of 
robbers.

The Japanese— though it seems somewhat difficult 
to credit the necessity— have, like ourselves, found 
it expedient to inaugurate more stringent than or
dinary regulation of the prices and distribution of 
food-stuffs and other materials. An ordinance has 
been passed forbidding the “ buying up,” or “ refusing 
to sell,”  or “aiming to cause sudden fluctuation in 
market prices,”  and so “ obtaining excessive profit” 
from (1) Rice and cereals, (2) Iron, (3) Coal, 
(4) Cotton yarn and cotton cloth, (5) Paper, (6) 
Dye-stuff, (7) Drugs and medicines. The penalty 
for violating the law is imprisonment for three months 
or less, or a fine of 100 yen or under.

The exportation of silver has also been forbidden. 
The quotation for silver had of late risen so greatly 
that the intrinsic value of Japanese silver coins 
considerably exceeded their face value. Persons 
going abroad can carry with them silver coins to 
the amount of fifty yen or less. The hoarding of 
silver by Chinese merchants, than whom no shrewder 
men are to be found anywhere in the world, is one 
of the chief causes throughout the Far East for this 
rise in the value of silver.

The foreign trade of Japan and of its dependency, 
Chosen, continues in the main to make a favorable 
showing. Especially notable is the remarkable 
increase in the export of tobacco to China. From 
January last up to the end of July its value amounted 
to 600,000 yen; this represented 1,407,732,000 
cigarettes and 2,148 kwan (kwan equals 834 lbs.) of 
cut tobacco. One who has traveled in those 
countries does not require to be reminded what 
enormous consumers of cigarettes are both the 
Chinese and the Japanese.

Of the larger business enterprises in Japan, the 
success during the past year seems to have been fairly 
satisfactory. The ship-building capacity of Japan 
has swollen of late to a great extent. At the end of 
September there were 42 shipyards containing 118 
slips, each large enough for building ships of 1,000 
tons. The Japanese have been complaining of us 
because we would not furnish them with steel for 
enlarging this enterprise. But our refusal has not 
been due to selfishness or ill-will. For this reason 
we quote with pleasure the following very sensible 
extract from a Japanese paper: “ We are glad that 
they (the Association) have at last come to their 
senses. America or any other country has always 
the right to control its trade, especially when en
gaged in a great war. It is idle to complain of the 
legitimate measures it takes for safeguarding its 
own interests. Instead of wasting time and energy, 
Japan should endeavor to promote her own industry. 
With regard to iron, there are many rich iron mines 
in Chosen and Manchuria awaiting development, 
and these should be exploited to the fullest extent.” 
Another yard is to be established at Antung near the 
Yalu forests, where there is a great quantity of 
timber suitable for building wooden ships.

Four Japanese emigration companies have]arranged 
to amalgamate and undertake the emigration of 
Japanese to South America and the South Sea 
Islands. The new company will also engage in the

purchase of land, as well as in the cultivation of 
rubber tress, and hemp and coffee plants.

The Oriental Development Company and the 
Chosen Mining Company have had a prosperous 
year, but are arranging for an increase of stock and 
enlargement of their spheres of operation. In 
Formosa “ people are mad,”  says a contemporary, 
“ on mining enterprises.”  The Mitsui Mining Com
pany has organized a party of over forty men to 
search for copper ore, in deposits of which Formosa 
is said to be rich. It is reported that so far 87 
applications have been lodged for permission to 
undertake trial diggings. The manufacture of salt—  
a Government monopoly— has greatly increased in 
Chosen during the past year. The aggregate output 
of the Government salt-pans for this year will exceed
100,000,000 pounds. Another important product 
of this annexed Province is the manufacture of paper 
and paper pulp. Of old,Korea was celebrated for the 
excellent quality of its paper. And the Japanese 
Government in this, as in all similar matters, is 
acting very wisely in its management of Korea and 
the Korean people. It is taking pains, not selfishly 
to exploit, but economically and socially to regenerate, 
the country, and to give the benefits of an improved 
civilization to its inhabitants. And whatever is 
reported by interested parties to the contrary, it is 
in fact rapidly converting the body of the people 
into contented subjects of the Japanese Empire. 
Nor will it be long before it establishes them in all 
the rights of citizenship.

INCOM E T A X A T IO N  I N  C A N A D A .
Ottawa, Jan. 2 1918.

The return to power of the Union Government in 
Canada brings to the fore the definite assurances 
on taxation of industry made by Sir Robert Borden 
on the eve of the general election. The Prime 
Minister committed himself strongly on several 
points. He promised an increased income tax to 
make the Canadian standard uniform with that of 
the United States. Taxing war profits has reached 
its maximum, according to the words of Sir Robert, 
inasmuch as Canada now enjoys the severest scale 
of any of the Allied nations. However, the 1917 
Business Profits War Tax will be made applicable 
to 1918 profits. Of that the Prime Minister before 
and since the election leaves no shadow of doubt.

As a general guiding principle, the Union Govern
ment has announced its intention of maintaining 
income and business profits taxes at no higher level 
than obtains in the United States, desiring thereby 
to avoid antagonizing capital and causing perma
nent industrial injury. In no part of the Union 
Government fiscal program, as yet made public, does 
there appear any provision for meeting anything 
more than the interest requirements of the country’s 
public debt, which now exceeds $948,000,000, ex
clusive of guarantees. This is growing at the rate 
of $1,000,000 a day. No one may foretell to what 
extremes the taxing power of the Federal Govern
ment may be driven by ,the calls of war, but the 
fact remains that the broad gospel of “ conscription 
of wealth” played no part whatever in the last 
election and the sentiment of the people is markedly 
patient and conservative. War expenditures are 
not mounting much beyond the record of last year. 
The limit of the Imperial Munitions Board outlay 
is being held within $30,000,000 a month, and this 
includes the shipbuilding program.
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CLEARINGS A N D  SPECULATION I N  1917.
Extraordinarily favorable as was the exhibit of 

bank clearings in the United States in 1916, it is 
greatly surpassed by that of the year lately closed 
— this too notwithstanding that in the final months 
the measures adopted by the Government to prevent 
supplies from America reaching the Central Powers 
served to contract the volume of business passing 
in many lines of trade. In all years up to the break
ing out of the war in Europe, the volume of specu
lative transactions on the New York Stock Exchange 
was an important factor in swelling or diminishing 
the volume of clearings. Thus it was that with the 
dealings in stocks and bonds and other financial 
transactions very heavy in 1906 an aggregate of 
bank exchanges at New York was reached that 
stood as a high record until the stimulus of war 
orders from Europe made itself felt in 1915, when a 
new high mark in clearings was established, only to 
be displaced in 1916 and that in turn in 1917, the 
latest total being almost double that of 1914. We 
do not wish to be understood as intimating that 
stock speculation or financial transactions have lost 
their potentiality in the situation, for that would 
be untrue; but it is nevertheless a fact that since 
war trade has been so enormous they have not been 
such controlling factors as formerly in the totals of 
clearings.

In reviewing the events of the late year we are 
not permitted to lose sight of the intensified condi
tions that are a part of its history, all contributing 
to maintain the activity in mercantile and industrial 
lines. In 1915, again in 1916 and also in the earlier 
part of 1917 our utmost effort was primarily directed 
to the filling of the orders in hand from the Entente 
Powers in Europe for munitions, supplies, equip
ment, &c. But since the United States definitely 
aligned itself with them as a belligerent, there has 
been the added burden put upon our manufacturing 
and other industries of making provision therefor. 
First the regular army, which presumably all reached 
the other side some time ago, had to be outfitted; 
then attention was given to putting the National 
Guard in proper trim to do their part, and then came 
the whipping into shape and equipping the new 
National Army. This has meant the giving out of 
tremendously heavy contracts for clothing, shoes, &c., 
and the purchase of vast supplies of foodstuffs, the 
settlements for which have been reflected in no un
certain manner in the clearings totals of various 
cities. Furthermore, prices continued their up
ward course during the year, giving to some commodi
ties values so high as to be almost incomprehensible. 
Finally, the immense financial transactions of the 
Government in floating the Liberty Loans have not 
been without effect.

The total of clearings at New York for 1917 at 
8177,404,965,589 is by a considerable amount the 
heaviest on record for the city, although, due to a 
tendency toward Contraction in the closing months 
of the year, not as largely so as at one time expected. 
The gain over the 1916 aggregate is 11 .5%  and over 
1915 is 6 0 .4 % . Compared with 1914, when war 
orders had not yet become a potent factor, the aug
mentation is no less than 113 .7% . Furthermore, the 
excess over 1906, when Stock Exchange operations 
were of a volume far transcending the 1917 dealings, 
and other financial operations cut a large figure, the 
increase is 6 9 .5 % . Outside of New York, too, the

clearings total runs ahead of all former records: at 
$129,535,398,523 it contrasts with $102,275,125,073  
for 1916, with $77,253,171,911 in 1915 and $72,226,
538,218 in 1914. And in this excellent showing 
every section of the country, if not each individual 
city, shares. Of the 14 cities grouped under New  
England, all but three register larger aggregates than 
a year earlier, with the collective gain 1 5 .8 % , and 
Boston, New Bedford, Fall River and Stamford 
standing out most prominently in the matter of 
percentage.

In the Middle group (New York City excluded) 
28 cities out of 29 exhibit increases and in the aggre
gate of all the augmentation over 1916 is 2 4 .4 % . 
Philadelphia, Pittsburgh, Buffalo, Washington, Syra
cuse, Erie, Harrisburg, Greensburg, Hagerstown, 
Lancaster and the Oranges contributing thereto in 
greatest ratio. The Middle Western division, em
bracing 40 municipalities, includes 38 with heavier 
clearings than a year ago, and the combined total 
records a gain of 2 3 .2 % . Cleveland, Milwaukee, 
Akron, Youngstown, Evansville, Flint, Gary, Rock
ford, Owensboro, Lorain, Springfield, 111., M ans
field, Decatur and Bloomington showing the heaviest 
percentages of gain. On the Pacific Slope in 1917, 
as in 1916, a very satisfactory augmentation is ob
servable in the aggregate for 21 cities— 3 4 .3 % —  
gains being general, and expecially notable at San 
Francisco, Seattle, Portland, Salt Lake City, Spo
kane, Tacoma, Fresno, Ogden, North Yakima, Boise, 
Reno and Bakersfield.

The exceedingly high prices for cotton during the 
year have served as an important stimulating influ
ence at the South and account in considerable meas
ure for the average increase of 3 3 .7 %  shown by the 
39 cities in that section. All of the cities except two 
share in the gain, and at one of those— Macon— the 
abandonment of the country clearings department 
fully explains the adverse exhibit. Conspicuous for 
expansion over a year ago are St. Louis, New Orleans, 
Richmond, Atlanta, Memphis, Dallas, Oklahoma, 
Fort Worth, Augusta, Tulsa, Muskogee, Little Rock, 
El Paso, Jacksonville, Chattanooga, Newport News 
and Texarkana. In the territory west of the Missis
sippi River, but not including the States immedi
ately on the Pacific Ocean, nor Oklahoma, Texas, 
Nevada and Utah— in other words, the “ Other 
Western” division— a very satisfactory business situ
ation is to be noted as having prevailed in 1917, 
all of the 32 cities with the the exception of St. Paul 
and Colorado Springs reporting heavier clearings, 
with the grand total going above 1916 to the extent 
of 3 7 .6 % . The most noteworthy gains are at Kan
sas City, Omaha, St. Joseph, Topeka, Sioux City, 
Cedar Rapids, Grand Forks, Billings, Hastings, 
Lawrence, Springfield, M o ., and Wichita.

Altogether, of the 175 cities outside of New 
York, 165 report aggregates greater than for 1916, 
and in all but thirteen instances— Albany, Hartford, 
Worcester, Holyoke, Danville, Pueblo, St. Paul, 
Mobile, Colorado Springs, Macon, Vicksburg, Jack
son, M iss., and Wilmington, N . C .— new high rec
ords for the twelve-month period are established, 
denoting the almost universal character of the activ
ity of the year. It has to be admitted, however, 
that in greatest degree the prosperity indicated 
must be ascribed to the orders placed in this country 
by the Entente Powers, these being supplemented by 
contracts for the equipment and sustenance of our 
own fighting contingent.
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The great number of cities (176 in all) included in 
our compilations renders impracticable any reference 
in detail to the influences responsible for the showing 
made in each. The more so as it would be a matter 
of multiplied repetition. As regards the limited 
number of cities recording losses explanation is to 
be found generally in exclusively local causes, the 
heavy drop in the aggregate at Macon, for instance, 
being accounted for by the abandonment by the 
clearing house of the country clearings department. 
Stock speculation played a practically negligible 
factor in the year’s result, as notwithstanding a 
smaller volume of Stock Exchange dealings at New 
York, Boston, Philadelphia, &c., &c., very impor
tant gains in clearings are disclosed. W e subjoin 
without further comment the following statement, 
which indicates the course of clearings at leading 
cities for December and for the twelve months of 
the last four years:

B A N K  CLEARIN GS A T LE AD IN G  CITIE S.
— December----- lan, 1 to Dec. 31

(000,000s 1917. 1916. 1915. 1914. 1917. 1916. 1915. 1914.
omitted.) S S S 3 S S $ $New York________ .14,614 16,936 12,331 0,530 177,405 159,581 110,564 83,019

Chicago-............. .. . 2,072 2,060 1,578 1,313 24,975 20,542 16,199 15,693B o s to n ___________. 1,173 1,040 835 579 12,063 10,757 8,257 7,517
Philadelphia______ . 1,550 1,352 1,036 662 17,198 13,083 8,864 7,910
St. Louis................. . 674 555 427 344 6,967 5,371 4,154 3,889
Pittsburgh_______ . 328 329 269 202 4,022 3,402 2,666 2,620
San Francisco_____. 439 357 262 220 4,838 3,480 2,094 2,510
Baltimore________ . 189 202 209 156 2,206 2,206 1,834 1,874
C incinnati.............. 156 162 139 105 2,030 1,748 1,374 1,293
Kansas C ity______. 816 521 382 323 7,602 4,954 3,834 3,010
Cleveland............... . 326 283 157 96 3,690 2,474 1,546 1,238
New Orleans______. 239 175 110 85 1,903 1,381 972 904
Minneapolis......... . 153 146 172 143 1,661 1,470 1,342 1,374
Louisville________ . 96 94 79 53 1,013 942 742 668
D etro it__________ . 228 235 151 98 2,749 2,261 1,485 1,350Milwaukee_______. 117 106 80 73 1,300 1,048 836 848
Los Angeles_____ . 122 138 103 84 1,502 1,293 1,049 1,145
Providence_______. 52 45 43 32 548 511 421 401O m aha.................. . 179 125 92 78 1,874 1,279 983 883
B u ffa lo .................. .  86 80 01 47 983 798 611 591St. Paul.................. .  70 71 72 57 759 785 662 585
Indianapolis......... .. 55 58 43 36 684 563 414 415D en v er ....... .......... .  83 70 51 42 871 683 510 460Richmond________ . 172 103 69 42 1,472 930 637 422M em p h is________ . 80 56 45 33 621 470 358 363
Seattle......... .......... .  110 77 54 51 1,151 790 613 633H artford..... .......... . 32 37 37 20 416 429 355 261
Salt Lake C ity___ . 76 64 42 32 710 513 350 315

T ota l__________ .24,287 24,475 18,929 11,536 283,798 243,744 174,256 142,215Other cities_______. 2,244 1,819 1,381 1,108 23,142 18,112 13,501 13,030
Total all..............26,531 27,294 20,310 12,044 306,940 261,856 187,817 155,245Outside New York..11,917 10,358 7,979 6,114 129.535 102,275 77,253 72,226

For the whole country the total of bank clearings 
for 1917 reached $306,940,364,112, overtopping 
that of the previous year by 45 billion dollars, or 
1 7 .2 % , and by that amount, consequently, setting a 
new high mark. As we have heretofore remarked, 
the constant accession to the number of cities mak
ing returns of clearings does not disturb New York 
as the preponderating factor; in 1890, with 49 cities 
reporting, the balance in favor of New York over all 
others was 15 billion dollars; in 1900, notwithstand
ing an increase in the number to 90, New York ex
ceeded the sum of all the others by 19 billions, and 
in 1910 (144 cities) by over 30 billions. Finally, in 
1917, this single city shows clearings 48 billions 
greater than the other 175 combined. In the follow
ing compilation we give the totals for New York and 
for outside cities and the aggregate of all annually 
for the sixteen years 1902 to 1917 inclusive:

1 9 1 7 ..  . 
1 9 1 6 -- . 
1915 —  
1914 —  
1913 —
1 9 1 2 ..  . 
1911 . . .  
1910 —  
1909 —  
1908 —  
1907 —  
1906 . . .  
1905 . . .  
1904 . . .  
1903 . . .
1 9 0 2 ..  .

New York 
Clearings.

177.401.965.589
159.580.648.590 
110,564,392,634
83,018,580,016
94,634,281,984

100,743,967,262
92,372,812,735
97,274,500,093

103,588,738,321
79,275,880,258
87.182,168,381

104,075,828,656
93,822,060,202
68,649,418,673
65,970,337,955
76,328,189,165

Inc.
or

Dec.

Clearings 
Outside 

New York.

Inc.
or

Dec.
Total

Clearings.

% S % S
+  11.5 129,535,398,523 +  26.7 306,940,364,112+  44.4 102,275,125,073 +  32.4 201,855,773,063+33.2 77,253,171.911 +  7.0 187,817,564,645— 12.3 72,226,538,218 — 3.9 155,245,118,234
— 6.1 75,181,418,016 +  2.7 169,815,700,600+  9.1 73,208,947,649 +  7.9 173,952,914,911
— 5.0 67.856,960,931 +  1.6 160,229,773,686
— 6.1 66,820.729,906 +  7.3 164,095,229,998+  30.7 62,249.403,009 +  17.2 165,838,141,330
— 9.1 53,132,968,880 — 8.4 132,408,849,136

— 16.7 57.843,565.112 + 4 .8 145,025,733,433
+  11.6 55,229.888,077 +  10.1 159,90S,717,-8 <J3
+  36.7 60,005,388,239 +  13 9 143,827,448,441

+  4.1 43,909,594,342 +  ;.3 112,559,013.015
— 13.6 43,238,849,809 + 3 .8 109,209.187,764
— 3.9 41,095,109,575 +  6.7 118,023,298,740

Dec.

%
+  17.2 
+  39.4 
+  20.9 
— 8.6 
— 2.4 
+  8.6 
— 2.4 
— 1.0 

+  25.2 
— 8.8 
— 9.3 

+  11.0 
+  27.7 

+  3.0 
— 7.4 
— 0.4

Reference to the influences operative from month 
to month during the year are omitted from this re
view, as they will be comprehensively covered in our

Retrospect for 1917, to be given in subsequent 
weeks. Suffice it to say that activity in commercial 
and industrial lines has been a feature of all periods 
of the year, but most in evidence in the first six 
months. We subjoin a table showing the totals of 
clearings, month by month and quarter by quarter, 
for the whole country and outside of New York, for 
1917 and 1916, giving also the percentages of gain 
for each period:

M O N TH LY  CLEARIN GS.

Month.
Clearings, Total All. Clearings Outside New York.

1 9 1 7 . 1 9 1 6 . % 1 9 1 5 . 1 91 6 . %

J an  . .
F e b __
M a r . .

S
2 5 ,0 4 1 ,5 0 5 ,4 0 5
2 1 ,6 3 0 ,7 7 3 ,3 2 7
2 4 ,7 9 4 ,6 6 5 ,3 1 4

S
2 0 ,1 3 8 ,6 8 7 ,5 4 1
1 8 ,2 9 2 ,7 0 4 ,9 6 9
2 0 .7 4 4 ,2 4 3 ,0 7 1

+  2 7 .3  
+  1 8 .2  
+  19 .5

$
1 0 ,5 1 4 ,1 3 9 ,7 9 0

8 ,8 3 0 ,6 8 6 ,0 8 3
1 0 ,5 6 5 ,5 3 8 ,0 5 4

8
7 ,8 1 1 ,8 8 5 ,3 1 4
7 ,1 8 5 ,9 6 7 ,6 9 2
8 ,1 9 6 ,3 6 9 ,1 7 0

+  34.0 
+  23.0 
+  28.9

1st Q U . 7 2 ,0 6 6 ,9 4 4 ,0 4 6 5 9 ,1 7 5 ,6 3 6 ,1 8 1 +  2 1 .8 2 9 .9 1 6 ,3 0 3 ,9 2 7 2 3 .1 9 4 ,2 2 2 ,1 7 6 +  29.0
April . 
M a y  .  
J u n e . .

2 5 ,0 1 3 .2 4 7 ,9 7 9
2 6 .3 1 7 ,8 0 0 .4 7 2
2 0 ,7 3 5 ,9 8 8 ,2 2 6

1 9 ,3 7 5 ,6 2 7 .7 8 2
2 0 ,7 2 0 ,0 3 9 ,0 2 8
2 0 ,6 5 3 ,9 9 7 ,4 3 6

+  2 9 .1  
+  2 7 .0  
+  2 9 .4

1 0 ,3 0 1 ,0 2 6 ,0 8 2
1 0 ,7 3 4 ,3 4 9 .4 6 9
1 0 ,0 3 0 ,9 0 9 ,9 5 9

7 ,7 5 3 ,0 1 1 ,1 2 7
8 ,1 5 9 ,1 1 2 ,2 8 6
8 ,1 0 0 ,4 8 5 ,5 4 4

+ 3 3 .0  
+  3 1 .0  
+  3 1 .3

2 d  q r . 7 8 ,0 6 7 ,0 4 2 ,6 7 7 6 0 ,7 4 9 ,6 6 4 ,8 4 0 +  2 8 .5 3 1 ,7 3 2 ,2 8 5 ,5 1 0 2 4 ,0 1 2 ,0 0 8 ,9 5 7 +  32.1
0 m o s 1 5 0 1 3 3 9 8 6 .7 2 3 1 1 9 92 5 ,3 0 1 ,0 27 +  2 5 .2 0 1 ,6 4 8 ,6 4 9 ,4 3 7 4 7 ,2 0 0 ,8 3 1 ,1 3 3 +  3 0 .0

J u l y . .  
Aug . .  
S e p t . .

2 5 ,6 0 5 .8 6 0 ,0 3 9
2 5 ,0 9 5 .5 9 3 ,7 7 0
2 4 ,0 2 9 ,8 1 4 ,5 0 0

1 9 ,4 2 6 ,4 3 0 ,7 0 3
1 9 ,8 1 4 ,0 2 8 ,0 2 4
2 2 ,8 5 4 ,9 0 1 ,7 4 6

+ 3 2 .1  
+  20.7  

+  5 .1

1 0 ,4 8 0 ,5 6 0 ,2 5 3
1 0 ,4 1 6 .2 7 2 ,2 4 1
1 0 ,1 4 5 ,9 1 3 ,5 4 4

7 .9 8 7 ,0 8 7 .8 2 8
8 ,0 4 0 ,7 1 1 ,2 1 8
8 ,4 9 8 ,9 6 0 ,5 6 1

+  31.2 
+  2 9 .6  
+  19.3

3d qr. 7 4 ,7 9 1 ,2 6 8 ,3 0 9 6 2 ,0 9 5 ,3 6 0 ,4 7 3 +  2 0 .4 3 1 ,0 4 2 ,7 5 2 ,0 3 8 2 4 ,5 3 3 ,3 5 9 ,0 0 7 + 2 0 . 5

9  m o s . 2 2 4 9 2 5  2 5 5 ,0 3 2 1 8 2 0 2 0 6 6 1 ,5 0 0 +  2 3 .6 9 2 ,6 9 1 ,4 0 1 ,4 7 5 7 1 ,7 4 0 ,1 9 0 ,7 4 0 +  2 9 .2

Oct . .  
N o v . .  
Dec . .

2 8 ,2 5 8 ,6 0 4 ,3 4 5
2 7 ,2 2 5 ,9 5 5 .5 8 0
2 0 ,5 3 0 ,5 4 8 ,7 5 5

2 5 ,7 2 6 ,5 9 7 ,4 1 3
2 6 ,8 1 4 ,8 1 3 ,7 6 1
2 7 ,2 9 3 ,7 0 0 ,9 9 9

+  9 .8  
+  1 .5  
— 2 .8

1 2 ,5 3 5 ,2 1 0 ,7 0 7
1 2 ,3 9 1 ,7 8 0 ,7 1 8
1 1 ,9 1 7 ,0 0 5 ,0 3 3

1 0 ,0 1 5 ,4 0 1 ,4 7 8
1 0 ,1 6 1 ,4 3 9 ,1 0 7
1 0 ,3 5 8 ,0 9 3 ,7 4 8

+  2 5 .1  
+  2 1 .9  
+  1 5 .1

th  q r . 8 2 ,0 1 5 ,1 0 9 ,0 8 0 7 9 ,8 3 5 ,1 1 2 ,1 6 3 +  2 .7 3 6 ,8 4 3 ,9 9 7 ,0 4 8 3 0 ,5 3 4 ,9 3 4 ,3 3 3 +  20.0
Y e a r  . 3 0 6 9 4 0 ,3 6 4 ,1 1 2 2 6 1 8 5 5 ,7 7 3 ,6 6 3 +  17.2 1 29 5 3 5 ,3 9 8 ,5 2 3 1 0 2 27 5 ,1 2 5 ,0 73 +  2 6 .7

There is practically no comment necessary upon 
the exhibit by quarters except to note that in each 
period and for every one of the various groups 
large gains over the very high totals of the previous 
year are in evidence. The usual compilation, there
fore, is appended without further expanatory remarks:

Clearings Reported. 
(0004 omitted.)

First
Quarter.

Second
Quarter.

Third
Quarter.

Fourth
Quarter.

Total
Year.

[1917.
11916.
11915.

New York............(1914.
11913.
11912.

[1917.
11916.

Total other 11915.
Middle............... (1914.

1913.
(1912.

(1917.
11916.

Total [1915.
New England.(1914.

1913.
(1912.

[1917.
11916.

Total 1915.
Mlddle W est. J 1914.

1913.
1912.

(1917.
1916.
1915.
1914.
1913.
1912.

Total Pacific___

Total
Other W est__

1917.
1916.
1915.
1914.
1913.
1912.

(1917. 
11016
1915.

Total Southern..(19 14 .
1913.
1912.

[1917.
11916.
1915
1914.
1913.
1912.

Outside 
New York___

1917.
1916.
1915.
1914.
1913.
1912.

42,150.580
35,981,414
21,334,633
24.458.966 
25,019,571 
24,565,184

6,599,780
5,126,533
3,604,020
3,892,252
4,075,871
3,749,219

3,460,870
3,097,363
2,228,099
2,442,640
2,599,225
2,720,365

9,355,751
7,105,971
5,616,696
6,072,175
5,828,587
5,333,094

2,376,463
1,722,313
1,473,878
1,556,667
1,640,459
1,555,450

3,602,932
2,680,945
2,279,723
1,967,886
1,971,729
1,793,351

4,520,568
3,461,097
2,706,958
2,931,347
2,851,987
2,721,955

72,066,944
59,175,636
39,244,007
43,321,933
43,987,429
42,438,618

29,916,364
13,194,222
17,909,374
18.862.967 
18,967,858 
17,873,434

46,334,757
36,737,056
25,472,302
23,631,252
23,771,361
26,571,025

7,045,318
5,415,689
3.857.224 
3,996,416 
4,203,982 
3,841,720

3,651,623
3.199.286 
2,435,760 
2,401,969 
2,325,398
2.594.287

9.999.325 
7,485,765 
5,803,069 
6,926,918 
6,738,688 
5,529,010

2,603,822
1,867,393
1,488,503
1,572,434
1,610,246
1,567,328

3,855,502
2.602.326 
2,165,827 
1,890,743
1.899.225 
1,792,804

4,570,696
3,382,150
2,539,385
2,590,865
2,570,330
2,513,716

78,007,043
00,749,665
43,762,070
42,009,587
42,119,230
43,409,890

31,732,280
24,012,009
18,289.768
18,378,335
18,347,369
17,838,805

43,748,517
37,562,001
26,857,219
17,389.808
21,563.031
22,840,201

6,585,522
5,300,877
3.885.787
3.674.787
3.874.107 
3,785.150

3,610,464
2,878,754
2,236,670
2.031.506 
2,165,822 
2,375.904

9,642,265
7,865,935
5.855.806 
5,499,205
5.734.506 
5,411,743

2,650,659
1,979,610
1.543.702 
1,510,283 
1.577,508 
1,586,920

3,933,411
2,983,773
2.138.107
2.040.703
1.993.334 
1,832,009

4,620,420
3,524,410
2.440.807 
2.301,305
2.484.335 
2,399,853

74,791,208
02,095,300
44,904,218
34.453,657
39,392,763
40,230,840

31,042,751
24,533,359
18,100,999
17,063,849
17,829,732
17,390,639

45.171.112 
49.300,178 
36,900,239 
17,538,554 
24,280,319 
27,767,557

7,400,445
6,381,103
4,950,817
3.718.105
4.234.488 
4,267,851

4,186,482
3,710,618
3,027,576
2,122,330
2,512,041
2,705,774

10.112.113 
9,281,484 
6,801,535 
5,437,085 
0,050,838 
6,929,928

3.151.105 
2,461,025 
1,792,608 
1,578,179 
1,729,239 
1,790.019

5,212,298
3,741,079
2,970,578
2,492,139
2,280,388
2,300,310

0,775,504
4,959,626
3,303,918
2.573.489 
3,228,300 
3,112,128

82,015,109
79.835.113 
59,847,270 
35,459,941 
44,310,279 
47,873,507

30,843,997
30,534,935
22,947,031
17,921,387
20,035,960
20,106,010

177,404,960
159.580,649
110,664,393
83,018,680
94.634.282 

100,743,967

27,037,065
22,224,202
16,297,848
15,281,620
16,388,508
15,643,940

14,909.439
12,880,021
9,928,104
8,998,495
9,603,086

10,396,330

39,109,454
31,739,155
24,077,166
22,934,383
23.352,619
22,203,775

10,782,109
8,030,341
6,298,691
6,217,563
6,557,512
6,498,717

16,604,143
12,008,123
9,554,235
8,397,471
8,144,676
7,718,634

20,493,188
15.327.283 
11,097,128 
10,397,006 
11,135,018 
10,747,062

300,940,364
201,855,774
187,817,565
155,245,118
169,815.701
173,952,915

129,535,398
102,275,125
77,253,172
72,226,638
75,181,419
73,208.948

Operations on the New York Stock Exchange 
were larger than in 1916 month by month down to 
and including July, but thereafter dealings were 
of much smaller comparative amount and for’Tthe

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Jan. 5 1918.] THE CHRONICLE 17
full year a marked contraction is shown. Trans
actions in share properties for the twelve months 
reached only 185,628,948 shares, against 233,311,
993 shares in 1916 and 173,145,203 shares in 1915, 
the latest aggregate being exceeded also by the 
figures for 1909, 1906, 1905 and 1901. United 
States bonds were very freely dealt in during the 
latter part of the year, the"sales being almost wholly 
the Liberty Loan issues; in State, city and foreign 
securities the transactions were well up to the total 
of the previous year with American-Foreign 6s, 
Anglo-French 5s, United Kingdom issues as well as 
those of Canada prominent most of the time. Rail
road and industrial issues, on the other hand, were 
in restricted demand, holding down the total of all 
classes of bonds dealt in to only $1,056,543,250 par 
value, against $1,149,851,950 in the preceding year, 
$961,093,200 in 1915 and the high-water mark of 
slightly over 1,317 million dollars in 1909. A  sum
mary of the dealings is appended:

Descrtp- 
lion.

Twelve Months 1917. Twelve Months 1916.

Par Value 
or Quantity.

Actual
Value.

Aver.
Price.

Par Value 
or Quantity.

Actual
Value.

Aver. 
Price.

Stock JShs.
IVal- 

R R . bonds

185,628,948
$17118,636,530

170,683,000
$15609,335,098

424,340,415
91.2
90.2

233,311,993
$20120,739,500

845,135,500
$18869,840,955

786,035.965
93.8
93.1

U .S . Gov't 
b o n d s .. . 285,951,250 283,892,961 99.3 805,950 834,935 103.6

bonds__
Bank stks.

299,909,000
126,300

287,112,279
224,590

95.7
177.9

303,910,500
279,700

291,600,686
577,131

95.9
206.3

T o t a l . . . $18175,306,080 $16604,905,343 91.4 $21270,871,160 $19949,489,675 93.8

Referring our readers to the “ Retrospect of 1917” 
for a clear and concise presentation month by month 
of the influences operating in the stock market dur
ing the year, we present below a table covering 
the dealings in shares monthly and quarterly for two 
years:

SALES OF STOCKS A T TH E  N EW  Y O R K  STOCK  EX C H A N G E .

M'th.
1917. 1914.

Number
of

Shares.

Values. Number
of

Shares.

Values.

Par. Actual. Par. Actual.

Jan .
F e b .
Mar.

10,939,440
13,588,405
18,658,207

$
1,537,971,930
1,219,280.130
1,654,197.470

S
1.465,687,290
1,170.509,988
1,588,437,263

15,056,944
12,126,205
15,197,585

$
1,427,403,335
1,025.902,910
1,331,870,900

$
1,301,244,816

962,417,209
1,204,214,208

lstqr 49,180,172 4.411,449,530 4,224,094,541 43,280,734 3.785,177,145 3,527,870,433

A p r i l
M ay
Juno

14,258,162
19,354,100
19,092,653

1,289,483,950
1,780.716,450
1,787,372,075

1,237,415,208
1,709,948,702
1,712,444,206

12,523,507
16,427,576
12,823,833

1,118,264,050
1,421,290,750
1,071,814,645

1.061,472,487
1,322,476,931
1,014,902,417

2d qr 52,705,215 1,857,572,475 4,659,808,110 41,774,916 3,611,369,445 3,398,851,838

6mos 101891387 1,269,022,005 8,884,502,657 85,055,650 7,390,540,590 6,926,728,271

July.
Aug.
S e p t .

13,325,305
11,030,853
13,822,775

1,273,055,300
1,109,321,950
1,298,404,450

1,197,403,416
1,053,240,109
1,158,262,097

9,187,868
14,626,082
29,992,582

802,658,015
1,266,413,175
2,500,892,725

754,216.904
1,118,942,473
2,404,488,970

3d’qr 38,784,993 3,680,841,700 3.368,905,622 53,806,532 4,509,963,916 4,277,648,353

9 mow 140670.380 12949883,705 12253408,279 138862182 11966510,505 11204376,624

Oot .
N ov.
D ec.

17,368,787
14,816,068
12,707,723

1,612,627,550
1,383,347,275
1,172,798,000

1,322,479,08228,101,277 
t ,107,984,718134,552,860 

925,462,419 31,735,674
2,499,772,225
2,888,279,470
2,766,177,300

2,352,948,447
2,712,098,475
2,600,417,409

4Uiqr 44,952,568 4,168,772,825 3,355,926,819 94,449,811 8,154,228,995 7,665,464,331

Year 185028 948 17118,030,530 15009,315,098 233311993 20120,739,500 18869,840,955

The relation the transactions in share properties 
for 1917 bear to those of earlier years is clearly set 
forth in the appended compilation, which carries the 
comparison back to 1894:
N U M B ER AN D  VALUE OF SHARES SOLD AT N . Y . STOCK  E X C H A N G E .

Year.
Stocks,
Shares.

Aver.
Price.

Values
(approilmate) Year.

Slocks,
Shares.

Aver.
/ ’(•Ice.

Values
Capproximate)

1917.. 185,028,948 91.2
%

15,609,335,098 1905.. 283,081,156 87.3
S

21,295,723,688
1916.. 233,311.993 93.8 18,869,840955 1904.. 187,312,065 69.9 12,061,452,399
1915.. 173,145,203 85.1 12,601,476,002 1903.. 161,102,101 73.2 11,004,083.001
1914.. 47,900,568 93.2 3,898,414,285 1902.. 188,503,403 79.9 14,218,440,083
1913.. 83,470,093 96.2 7,170,802,086 1901.. 265,944,659 79.0 20,431,960,551
1912.. 131,128,425 97.7 11,562,129,835 1900.. 138,380,184 09.2 9,249,286,109
1911.. 127.208,258 95.8 11.003,600,829 1899.. 176,421,135 78.6 13,429,291,715
1910-. 104,051.061 96.2 14.126.876,897 1898.. 112,699,957 72.7 8,187.413,985
1909.. 214,632,194 97.5 19.142.339.184 1897.. 77,324,172 67.0 4,973,553,065
1908.. 197,206,346 86.0 15,319,491,797 1896.. 54,654,096 05.2 3,329,969,940
1907.. 190,438,821 85.8 14,757,802.189 1895.. 60,583,232 60.3 3,808,338,604
1906.. 284,298,010 94.2 23,393.101,482 1894.. 49,075,032 64.2 3,094,942,769

To avoid any misundertanding of the foregoing 
we would state that the average price given is not 
per share without regard to the par thereof, which

ranges all the way from $5 to $100, but is based 
upon a par of $100. In other words, the actual 
sales for the year 1917 were 185,628,948 shares, 
equalling 171,186,365 shares of $100 par (with the 
few properties with no stated par taken at $100), of 
an approximate sale value of $15,609,335,098 or an 
average of $91 18.

A  quite general lessening of activity at other centres 
of stock speculation in 1917 is also to be noted. Boston 
reported sales of 5,090,982 shares against 13,073,588 
shares in 1916 and 12,603,768 shares in 1915, and 
Philadelphia’s trading covered but 3,644,887 shares, 
against 5,362,033 shares and 6,232,464 shares 
respectively, Chicago transactions aggregated 1,696,
428 shares against 1,611,317 shares and 715,567 
shares one and two years ago; Baltimore, 1,120,265 
shares against 2,534,430 shares and 600,206 shares.

Bank clearings in Canada also make a very ex
cellent exhibit for 1917, the influence responsible for 
the activity in business in the United States— the 
conflict in Europe with its urgent demand for food
stuffs, munitions and a varied run of manufactured 
articles— being the operating cause. The aggregate 
of clearings is not only largely in excess of that for 
1916 but is a high record for a yearly period. Of the 
25 cities from which we have reports proper com
parison is possible at 23, and for those the total of 
clearings for 1917 at $12,492,839,585 records an 
increaseof 18 .9%  over 1916 and 60 .2 %  over 1915 and 
there is an increaseof 35 .2 %  over 1913. As contrasted 
with the last named year, however, most of the Western 
cities show declines, boom conditions prevailing in 
the newer provinces at that time being followed by 
depreciation from which in all localities there has not 
yet been full recovery. Compared with 1916 gains 
are universal at the individual cities, with the exhibit 
most favorable as regards percentage at Vancouver, 
Calgary, Winnipeg, Hamilton, Edmonton, Regina, 
Saskatoon, Lethbridge, Medicine Hat, Moose Jaw 
and Brantford. In the leading centres of speculation 
in the Dominion less activity was displayed than in 
1917. The Canadian clearings summarized by 
quarters for six years are as follows:

Clearings Reported. 
(000s omitted.)

First
Quarter.

Second
Quarter.

Third
Quarter.

Fourth
Quarter.

Total
Year.

(1917—
11916—

C anada..................1915..
(1914—
11913
11912..

(
2,642,227
2,162,216
1,650,341
1,965,310
2,153,721
1,955,667

i
3,347,029
2,618,482
1,743,265
2,113,537
2,298,379
2,306,316

%
2,955,491
2,489,518
1,741,243
1,982,406
2,189,863
2,265,014

$
3,548,093
3,236,383
2,662,892
2,008,138
2,597,178
2,629,702

$
12,492,840
10,506,599
7,797,741
8,069,391
9,239,141
9,156,699

S A L E  O F  B R I T I S H  T R E A S U R Y  B I L L S  B Y  J . P .  M O R G A N  
& CO.

J. P. Morgan & Co., during the past week offered for sale 
another block of $15,000,000 of ninety-day British Treasury 
bills. The notes continue to be sold on a discount basis of 
6%, and, it is understood, the offering was fully taken up. 
At the present time approximately S100,000,000 of the bills 
aro said to bo outstanding.

T H I R D  F R E N C H  W A R  L O A N  O V E R S U B S C R IB E D .

The Third French War Loan of 10,000,000,000 francs 
was considerably oversubscribed, according to a statement 
made in the Chamber of Deputies by M. Klotz, the Minister 
of Finance, on Dec. 28. M. Klotz stated that the returns 
woro still incomplete, but that the subscriptions, not includ
ing those from abroad, aggregated 10,276,000,000 francs. 
The press dispatches say that M. Klotz recalled that the 
1916 loan, excluding foreign subscriptions, realized 9,613,
000,000 francs. Ho said it was impossible as yet to state 
the number of subscribers to the new loan, but that cash 
subscriptions represented about half the total. Previous 
reference to the loan-was made in theso columns Dec. 22, 
page 2404.
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F R E N C H  G O V E R N M E N T  B A R S  I M P O R T A T I O N  
O F  R U S S I A N  G O V E R N M E N T  S E C U R I T I E S .

Announcement of the receipt of advices from the French 
Government that it had forbidden the importation into 
France of the bonds and coupons of Russian Government 
securities after Jan. 1 was made by Secretary of the Treasury 
McAdoo on Dee. 31. The communication was made public 
by Secretary McAdoo as follows:

T h e  French G overnm en t has given notice th at tho im portation  into  
France o f  the bonds and coupons o f  tho loans issued or guaranteed b y  
R u ssia  will be strictly prohibited after Jan. 1 1918 .

The New York “Times” in a special dispatch from Wash
ington on Dec. 31 had the following to say relative to tho 
action of the French Government:

T h e  aim  o f this prohibition, it  w as explained, is to  prevent further loans 
to  R u ssia on an y accou nt, either arising from  war relations or otherw ise. 
T h e  action  taken, it was further stated , had no reference to the existing  
loan b y  tho French G overnm en t o f  $ 3 ,0 0 0 ,0 0 0 ,0 0 0  to R ussia ju st prior to  
the w ar. B onds and coupons for th at loan are held in France and could  
on ly  be affected in case R u ssia, as a m atter o f  retaliation should confis
cate or repudiate tho loan .

Russian  loans in this country h avo n ot been large, in com parison w ith  
loans to  the other allied G overnm en ts, and will continue in their present 
sta tu s. T h ere was no prospect, it was stated  at tho T reasury D epa rtm en t, 
th at tho U n ited  States w ould prohibit tho Im portation o f Russian bonds or 
coupons into this cou n try , as there is practically no activ ity  in placing  
R ussian  securities hero.

C O M P A R A T I V E  F I G U R E S  O F  C O N D I T I O N  OF  
C A N A D I A N  B A N K S .

In the following we compare the condition of the Canadian 
banks, under the last two monthly statements, with the 
return for June 30 1914:

A S S E T S .

G old  and subsidiary coin—
In  C a n a d a______________________
Elsew h ere_______________________

T o t a l__________________________
D om in ion  n otes__________________
D oposi t with M in ister o f Finance 

for security o f n ote circulation  
D epo sit in central gold reserves
D u o from  b an k s__________________
L oan s and discou nts____________
B on d s, securities, & c____________
C all and short loans in Canada  
C all and short loans elsewhere

than in C a n a d a ________________
Other assets__________________

N o v .  3 0  19 17 . O ct. 31 19 17 . J u n e  3 0  1914.
$

5 4 ,5 3 1 ,9 7 1
2 8 ,6 4 7 ,7 5 8

$
5 1 ,1 0 1 ,1 7 6
2 3 ,8 4 9 ,7 2 9

2 8 ,9 4 8 ,8 4 1
17 ,1 6 0 ,1 1 1

8 3 ,1 7 9 ,7 2 9
1 6 5 ,5 1 5 ,1 3 7

5 ,7 6 4 ,0 6 0
9 1 ,1 2 0 ,0 0 0

1 9 5 ,4 5 2 ,8 1 3

7 4 ,9 5 0 ,9 0 5
1 3 7 ,6 5 0 ,4 8 6

5 ,7 6 4 ,0 6 0
8 0 ,7 7 0 ,0 0 0

1 9 0 ,4 0 9 ,9 0 2
1 .0 1 0 ,0 2 8 ,2 3 5  1 ,0 2 6 ,7 0 9 ,4 5 5  

4 7 0 ,1 2 8 ,2 7 2  4 2 1 ,4 6 9 ,7 4 3
7 2 ,1 7 8 ,3 4 5  7 1 ,6 5 3 ,7 1 9

1 3 9 ,8 3 2 ,5 5 2
8 7 ,0 7 1 ,4 8 0

1 5 1 ,0 1 8 ,7 4 7
8 4 ,4 8 0 ,8 6 6

4 6 ,1 0 8 ,9 5 2
9 2 ,1 1 4 ,4 8 2

6 ,6 6 7 ,5 6 8
3 .0 5 0 ,0 0 0

1 2 3 ,6 0 8 ,9 3 6
9 2 5 ,6 8 1 ,9 6 6
1 0 2 ,3 4 4 ,1 2 0

6 7 ,4 0 1 ,4 8 4

1 3 7 ,1 2 0 ,1 6 7
7 1 ,2 0 9 ,7 3 8

T o ta l - -  2 ,3 2 0 ,2 7 0 ,6 2 3  2 ,2 4 4 ,8 7 7 ,1 8 3  1 ,5 7 5 ,3 0 7 ,4 1 3  
L I A B I L I T I E S .

$ $ $
C ap ital au th orized______ . . . .  1 8 9 .8 6 6 ,6 6 6 1 8 9 ,8 6 6 ,6 6 6 1 9 2 ,8 6 6 ,6 6 6
C ap ital subscribed___ ------  1 1 2 ,0 8 8 ,9 6 6 1 1 2 ,0 8 8 ,9 6 6 1 1 5 ,4 3 4 ,6 6 6
C apital paid u p ___ . . . .  1 1 1 ,6 6 9 ,7 7 0 1 1 1 ,6 6 9 ,2 0 9 1 1 4 ,8 1 1 ,7 7 5
R eserve fu n d ________ . . . .  1 1 4 ,0 4 6 ,7 5 3 1 1 3 ,5 1 8 ,2 1 3 1 1 3 ,3 6 8 ,8 9 8

C ir c u la t io n ___ __ . . .  1 9 6 ,1 3 5 ,8 1 0 1 8 9 .8 5 2 ,9 0 7 9 9 ,1 3 8 ,0 2 9
G overnm en t d ep osits . _ ------  9 0 ,4 7 0 ,5 9 8 8 4 ,5 3 5 ,3 8 4 4 4 ,4 5 3 ,7 3 8
D em an d  deposits____________ . . .  7 1 4 ,5 1 4 ,3 7 5 6 7 6 ,8 5 7 ,9 0 6 4 5 8 ,0 0 7 ,8 3 2
T im e  doposi ts________ . . .  1 ,0 0 8 ,6 5 7 ,8 7 4 9 8 5 ,7 9 0 ,8 5 0 6 0 3 ,6 5 0 ,2 3 0
D u o to ban ks________ . . .  3 4 ,5 0 2 ,3 4 6 3 3 ,0 2 6 ,9 8 3 3 2 ,4 2 6 ,4 0 4
B ills payab lo_________________ . . .  3 ,3 8 7 ,8 5 5 3 ,4 8 8 ,4 1 2 2 0 ,0 9 6 .3 6 5
Other lia b ilitie s .. . . . .  3 0 ,4 3 2 ,3 0 1 2 1 ,3 9 6 ,4 3 6 1 2 ,6 5 6 ,0 8 5

T o ta l, n ot including capital
or reservo fu n d ......... ................ 2 ,0 7 8 ,1 0 1 ,1 5 9  1 ,9 9 4 ,9 4 8 ,8 7 8  1 ,3 3 0 ,4 8 8 ,6 8 3

N o te .— Ow ing to  the om ission o f  tho cen ts in tho official reports, the  
footings in the above do n ot exactly agree .with tho totals given.

C A N A D A ’ S “ V I C T O R Y  L O A N ” A L L O T M E N T  P L A N .

Sir Thomas White, Minister of Finance, decided, according 
to the Montreal “Gazette” of Dec. 29, to make allotments 
to subscribers to Canada’s “Victory Loan,” as follows:

1. Subscriptions o f  $ 5 0 0 ,0 0 0  and u nder, allotted in fu ll.
2 . O ver $ 5 0 0 ,0 0 0  and up to and including $ 1 ,0 0 0 ,0 0 0 , $ 5 0 0 ,0 0 0  in full 

and 7 5 %  o f  balance.
3 . O ver $ 1 ,0 0 0 ,0 0 0 . sam e as (2) for first .$1 ,0 00 ,0 00 and 5 0 %  o f am ount  

in oxcess o f  $ 1 ,0 0 0 ,0 0 0 .

The payment of the second instalment of the “Victory 
Loan” became due on Jan. 2 and was, it is said, tho heaviest 
financial transaction which the Canadian chartered banks 
have ever put through on one issue. There is said to be no 
way of ascertaining exactly what proportion of the loan was 
paid in full on that day, but it is believed that a large number 
of subscription? were taken care of in their entirety.

It was estimated that probably as much as 25% of tho loan 
would be found fully paid up, when the second transaction 
has been completed. A largo proportion of subscribers, it 
is stated, based their applications on amounts already to 
their credit in the savings banks, and woro prepared to pay 
in full at the ortset. For these there is a direct advantage 
in accepting tha Government’s offer of discount on anti
cipated install ents, as the discount is 5 % %  against 3%  
that tho money vould be earning if left in a savings account.

Tho subscriber who pays in full reduced, it is figured, the 
net cost of his bond about 90 cents per $100 bond.

The Dominion Government announced in connection 
with the payment of the second installment due on Jan. 2, 
that payment would be received any time up to and including 
Jan. 11. This arrangement, it is said, was made in order 
to avoid the inevitable congestion that would have rosulted 
from compressing so large a transaction within the limits of 
one banking day.

The first instalment of 10% which fell due on Dec. 1 
last, called for a payment in excess of $40,000,000 to be 
transferred from private accounts to the credit of tho Cana
dian Government.

The total number of individual subscribers to Canada’s 
“Victory Loan” up to Dec. 21, as stated by us in these 
columns last week, was 807,361 and tho total amount 
subscribed was $417,230,400.

S U B S C R I P T I O N S  TO H U N G A R Y ’ S S E V E N T H  W A R  
L O A N  F A I L  TO R E A C H  R E Q U I R E M E N T S .

According to press advices from London undor date of 
Jan. 3, subscriptions to Hungary’s sovonth war loan totaled 
about 3,000,000,000 kronon, although the Government ex
pected 8,000,000,000 kronen. Information to this effect 
came from the Amsterdam correspondent of tho Exchange 
Telegraph Company. Most of tho subscriptions wero forced 
on the leading banks, tho message adds, only an insignifi
cant share being taken by tho peoplo.

PR O PO SED  L O A N  TO C H I N A  B Y  J A P A N .

On date of Dec. 31 a dispatch from Poking states that the 
Associated Press is informed officially that Japan is negotia
ting an advance to China of £10,000,000 (nearly $50,000,000) 
for the purpose of improving the status of the Bank of China. 
The negotiations, it is stated, aro boing carried on with tho 
knowledge of the American, British, French, and Russian 
banking groups in the syndicate which, with Japanese and 
German representatives, was formed beforo tho war to 
finance China. It is further said that the terms will be 
similar to those of tho previous Japanese advance undor the 
conditions of tho reorganization loan, but tho othor banking 
groups will take no part in it on account of tho refusal of 
their Governments to permit the sending of bullion to China. 
Japan, it is added, will lend tho money with tho object of 
exercising control over tho currency roform. The Japaneso 
notified the other banking groups that unloss they were 
willing to participate in tho loan it would bo~~negotiated 
by the Japaneso interest.

F U R T H E R  S E I Z U R E  OF  P R I V A T E  B A N K S  I N  R U S S I A .

Following tho seizure by tho Bolslioviki of private banks 
in Petrograd, which wo referred to in those columns last 
Saturday, tho seizuro of tho Moscow branch of tho National 
City Bank of Now York Dec. 29 was reported in Petrograd 
dispatches of Jan. 2. H. J. Drolir, tho Managor, it is said, 
was not arrested. Tho dispatch also stated that the Petro
grad branch of the National City Bank, which was soized by 
the Bolsheviki on Dec. 28, expected to arranged to take care 
of the financial needs of American rosidonts in a few days. 
The currency shortage in Russia is roportod as becoming 
increasingly serious. England, Franco and thoUnitod State 
have asked of tho Bolshovik authorities what disposition will 
be made of tho foreign proporty in tho banks when the banks 
have become entirely nationalized.

The Moscow branch of tho National City Bank was es
tablished only about a month ago according to tho officials 
of the bank.

Bankers in this city with Russian connections woro said to 
have stated on Thursday that it was not thoir understanding 
that the Bolshovik Government had actually confiscated 
private banks. According to thoir information tho seizuro 
of the banks is a stpp in tho execution of a plan for a State 
monopoly of banking in Russia.

A Petrograd dispatch to tho Exchange Telegraph Company 
at London on Dec. 28 statod that the Central Executive of 
the Council of Workmen’s and Soldiors’ Delegates had ap
proved the proposed decree of tho Commissioners nationaliz
ing private banks, under which banking would becomo a 
State monopoly. Tho Stato Bank will take ovor and amal
gamate all privato banks. Tho same dispatch announced 
that tho executive had also authorized a decree empowering 
tho authorities to examine tho safes of depositors in tho 
depositors’ presonce. Gold coin and bullion in safes will bo
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confiscated and depositors resisting the decree will be liable 
to forfeit the contents of their safes. Savings of the middle
classes are safeguarded. _  „

Information was received at Washington on Dec. 29 from 
Ambassador Francis that R. B. Stevens, Manager of the 
Petrograd branch of the National City Bank and his assistant, 
Mr. Link, had been released.

The Ambassador’s dispatches said that Mr. Stevens and 
his assistant, after being arrested, were marched through the 
streets to the bank, where they were released.

C A N A D A ' S  RE CO R D Y E A R  FOR B O N D  SALESr—  
A D V A N C E S  TO G R E A T  B R I T A I N ,  & C .

“The Monetary Times” annual issued yesterday (Jan. 4) 
contains the following relative to the amount of bonds 
sold by the Dominion of Canada and its municipalities 
during the calendar year 1917 and the advances made to 
Great Britain during that period by the Canadian Govern
ment:

W ith  Its "V ic to r y  L oan ”  allotted  to  the extent o f about $ 4 0 0 ,0 0 0 ,0 0 0 , 
J ' , t vear soid m ore bonds that In an y other one year o f its h istory. 

She t o t i l  sales in 1917 were $ 7 2 6 ,0 3 9 ,0 7 9 . com pared w ith  $ 3 1 4 ,8 8 2 ,5 4 2

111 in  19 16 , the U n ited  States bought nearly 6 6 %  o f our bond issues C an a
, n , nraoticallv all the rem ainder. T ills  year, C anada

purchasecTmore th in  7 5 %  o f its bond issues, only 2 4 %  going to the U nited  
s S  T h is  is the highest percentage share o f our bonds taken in an y one

y e B e c a u se o f w arloam s, the G overnm ent issues last year accounted for over  
0 1 ^  o f the bonds sold as com pared with 6 6 %  in the previous year. L ast  
y e S  he D om inion  Governm ent issues totaled $6 50  00 0  00 0  including  
th e ‘ ‘ V ictory  L o a n .”  O f  that su m . $ 5 5 0 ,0 0 0 ,0 0 0  was taken in Canada the  
J e L in in g  $ 1 0 0  0 0 0 .0 0 0  being sold in the U nited  States in July . T h a t  
w ™  the on lyforeign  G overnm ent loan which the U nited  States G overnm ent 
allowed to  b eissu ed ' there since the entry o f the U n ited  States into the  
war T h e  rem aining G overnm ent issues o f $ 1 5 ,3 0 0 ,0 0 0  were those o f  
our provincial G overnm en ts, Ontario accounting for $ 9 ,0 0 0 ,0 0 0  o f the total. 
T h is substantial sum  included an issue o f $ 8 ,0 0 0 ,0 0 0  on beh alf o f  the  
Provincial H ydro-E lectric  Com m ission in regard to the acquisition b y  the 
com m ission of tlio Ontario Power C om p an y . O f our total G overnm ent 
b o n d sa le s  last year, $ 1 3 8 ,0 0 0 ,0 0 0  went to  the U n ited  States and $ 5 2 7 ,3 0 0 ,-  
nnn nr over 7 9 % ,  were sold in C anada.
^ M u n ic ip a l , railroad and corporation bond issues were considerably sm aller 
than in 1916 L ast year they accounted for approxim ately S 6 0 ,0 0 0 ,0 0 0 , 
o f a  little  m ore than 8 %  o f the tota l. In  1916 they accounted for $ 1 0 6 ,  
0 0 0 ,0 0 0 , or 3 3 %  o f the total.

According to a statement furnished “The Monetary Times” 
by the Department of Finance at Ottawa and printed in its 
annual numbor, the following was the position of the Cana
dian account with Great Britain on Oct. 31 last:

Advances M ade to Im perial Government by the D om inion  o f  Canada 
from  A u g . 1914 to Oct. 31 1917.

A dvances m ade to  Im perial M u nitions B oard . O tta w a . .  -$ 3 5 0 ,0 0 0 ,0 0 0
A dvances m ado tty the various departm ents for h ay , oats, fish,

harness and saddlery, ship construction, cheese, & c ., o u t- ^  ^  ^  
standing’ ’ ...................................— .................. - ............................................... .. * ’

$ 4 0 3 ,0 0 0 ,0 0 0
Advances M ade by Im perial Government to D om inion  o f  Canada in London

D eposited  in B ank o f M on treal, L on don .................................................$ 3 7 8 ,o 8 4 ,1 6 0
Converted into dollar bonds---------------------------------------------------------------- 1 0 7 ,6 1 2 ,0 2 9

$ 2 7 0 ,9 7 2 ,1 3 1

N e t  am ou nt in favor o f  the D om in ion ....................................................$ 1 3 2 ,0 2 7 ,8 6 9

“Tho Monetary Times” also has the following to say in its 
annual with reference to Canada’s war orders placed in 
1917:

W a r orders valued at approxim ately $ 1 ,8 1 2 ,0 0 0 ,0 0 0  h ave been placod In 
C anada since tho outbreak o f w ar. T h is total has been arrived at by  
"T h e  M on etary  T im es”  as tho result o f  threo successive investigations and 
with tho assistance o f figures supplied by the Im perial M u nitions B oard , 
tho British W a r  O ffice Service in C anada, tho D epartm ent o f  Agriculture, 
the D epartm ent o f  T rade and C om m erce and the W a r  Purchasing C o m 
mission O ttaw a. T h is vast sum  represents an average annual expenditure 
in C an ada o f $ 0 0 4 ,0 0 0 ,0 0 0  on shells and general war supplies for three 
years o f w ar, as little was supplied b y  us before the ond o f  1914 .

M oro  than half the orders received are represented b y  m unitions. Since 
the outbreak o f tho war to  tho end o f Septem ber last, tho orders placed by 
the Im perial M u nitions Board were valued at $ 9 2 5 ,2 7 0 ,0 0 0 . Since that 
date approxim ately $ 7 5 ,0 0 0 ,0 0 0  o f further orders h ave been placed, bring
ing tho to ta l valuo o f m unitions orders up to  $ 1 ,0 0 0 ,2 7 0 ,0 0 0 , to  tho end of 
1917 . In  addition , shipbuilding orders o f  over $ 4 6 ,0 0 0 ,0 0 0  h ave been 
placed h e r o . _________________________________._____

£/. s. M A K E S  F U R T H E R  L O A N S  TO A L L I E S .

To cover Allied purchases in this country during the month 
of January the United States Government on Dec. 29 ex
tended additional credits to the Entente nations as follows: 
Great Britain, $185,000,000; France, $155,000,000; Bel
gium, $7,500,000, and Serbia, $1,000,000. Tho total of 
all credits' placed at tho disposal of the Allies by the United 
States since the entrance into the war now aggregates 
$4 236 400 000, of which Great Britain’s share is $2,045,
000,000; Franco’s, $1,285,000,000; Italy’s, $500,000,000; 
Russia’s, $325,000,000; Belgium’s, $77,400,000 and Ser
bia’s, $4,000,000.

B R I T I S H  C O M M I T T E E  FOR C O N S I D E R A T I O N  OF  
F I N A N C I A L  F A C I L I T I E S  A F T E R  W A R .

Action toward the consideration of financial facilities 
following the conclusion of the war has been taken by the 
British Government in the appointment of a committee 
designated as the Committee on Financial Facilities After 
the War. Announcement of the appointment of the Com
mittee was made as follows on Nov. 25:

T h e Lords C om m issioners o f  I I . M .  T reasury and the M in ister  o f R e 
construction h ave appointed a  C om m ittee  w ith  th e follow ing term s o f  
reference:

T o  consider and report w hether th e norm al arrangem ents for the pro- 
ision o f  financial facilities for trade b y  m eans o f existing banking and other  
financial institutions w ill b e  adequate to  m eet the needs o f  B ritish  indus
try  during tho period im m ediately follow ing the term ination o f  the w ar, 
a n d , if  n o t, b y  w hat em ergency arrangem ent th ey  should be su pplem en ted, 
regard being had in particular to  the special assistance w hich m a y  be neces
sary ; .

(a) T o  facilitate th e conversion o f works and factories now  engaged upon
war work to  norm al production . . . .  ,

(b) T o  m eet the exceptional dem ands for raw m aterials arising from  the  
depletion o f stocks.

T h e  C om m ittee  will consist o f  th e follow ing:
Sir Richard V . V assar-S m ith , L lo yds B an k  (Chairm an L lo yd s B an k  

and President o f  tho In stitu te o f  B an kers), Chairm an o f  the C om m ittee .
Sir John B radbu ry, H . M .  T reasury: W h iteh all (Joint Perm anent Sec

retary to  I I .  M .  T reasu ry).
A .  E .  L . O horlton R u ston , Proctor and C o .,  L t d .,  Lincoln (D irector o f  

R u ston  Proctor & C o .,  L t d .,  agricultural m achinery m anufacturers, L in -

E .  Brocklehurst Fielden, D ob royd  C astle , Todm orden  (D e p u ty  C hair
m an o f tho Lancs and Y o rk s R ailw ay: a  form er m em ber o f Parliam ent 
for the M id d leton  D ivision  o f  L an cashire).

Sir Algernon F irth , H olm e H ou se, L igh tcliffe , Y orkshire (C hairm an or 
the Associated  C ham ber o f  C om m erce o f  the U n ited  K in g d o m ).

R obort F lem in g, L on d on , E . C . (C hairm an o f  several well know n In 
vestm en t T ru st com panies).

A .  C . D .  G airdner (M an agin g  D irector o f  U nion B an k  o f Scotlan d, 
G lasgow ). .

Frederick C . G oodenough (Chairm an B arclay &  C o .,  L t d .,  bankers).
Sir A le x . M c D o w e ll, K .  B .  E . ,  B elfast'(m em ber o f the firm  o f C a r s o n *  

M c D o w o ll , solicitors, and well know n In the linen trade) .|
Sir Alexander R oger, M in istry  o f  R econstruction , 2 Queen A n n e ’s -g a te - 

buildings, W estm in ster (o f the M in istry  o f  Reconstruction , form erly  
D irector-G eneral o f  tho T rench  W arfare Supply D epartm ent a t the M in 
istry o f  M u n ition s).

John Sam pson, W estm in ster (representative o f  tho Controlled  E sta b 
lishm ents A ssociation ).

A . W .  T a it , B asildon H ou se, E . C . (m em ber o f the firm  o f G . A .  T ou ch e  
and C o ., chartered accountants and director o f  a  num ber o f large com m er
cial undertakings).

From the London “Fiancial Nows” of Nov. 28 we take 
tho following concerning the duties of the Committee:

I t  is pointed ou t th at th e  C om m ittee  on Financial Facilities A fte r  the  
W a r , which D r . A ddison , M in ister o f R econstruction , has appointed in 
conjunction  w ith Ilis  M a je s ty ’s Treasury will have an im portant place in 
national reconstruction. Its  d u ty , put broadly , will be to  foresee diffi
culties o f finance th at are likely to  beset the com m erce and industry o f  the  
nation at tho close o f the w ar, and to  devise safegaurds against them .

It  is abun dantly clear th at the period o f  transition from  war conditions 
to thoso o f peace m u st prove a critical tim e, financially, for com m ercial 
and industrial undertakings. Thousands o f works and factories now  en
gaged upon w ar-w ork— there are 5 ,0 0 0  factories now working upon m u 
n ition s'a lon e— will be returning to  their peace-tim e work, and no m atter  
how  skilfully and speedily th e y  m a y  readjust them selves it  seem s inevitable  
th at thero should bo a t least som e intervening period o f unproductiveness. 
T h o cost o f this re-conversion, m oreover, will have to  be faced.

There is a further factor to  increase the financial strain a t this tim e . 
M o s t  branches o f tho nation ’s trade, com m erce and industry alike, will be  
faced w ith the necessity for greatly increased capital ou tlay in other di
rections. R aw  m aterials will h ave m uch increased in price as com pared  
w ith pre-w ar d ays, wages rates to be paid will be higher, tho valuo o f  
stocks in hand and o f stocks ou t on  credit will be greater; it m ay  even be 
th at longer credit— especially in som e branches o f  overseas trade— will be  
necessary. Th ese causes, which are a  few o f  m an y , will com bine to m ake  
m uch larger dem ands than form erly upon tho working capital of business 
firm s o f alm ost overy kind, and to  keep it locked up for longer periods.

T o  w hat extent will the banks and other institutions th at now exist for 
financing the trade and com m erce o f th e nation be in a position to m eet  
this increased dem and 7 A n d  in the event o f their not being in this h appy  
position , w hat alternative source o f credit for essential com m erce and in 
dustry can bo m ado available? In  the event o f shortage, how  shall the  
best allocation be m ado o f such capital as is available? It  is to  assure the  
best possiblo answers being given to  these and similar im portant questions 
th at D r . A ddison  has convened a com m ittee o f experts to go thoroughly  
into tho m atter, and give the nation and the G overnm ent the benefit o f  
their considered view after all procurable evidence has been sifted . T h e  
nam es and positions o f  th e m em bers o f  the com m ittee (announced on  
M o n d a y ) indicato the breadth  o f the views th ey will represent. T h e y  are 
direct representatives o f the financial interests— banking, com m ercial, 
and industrial— m ost concerned in the results o f tho inquiry, and th e y  are  
drawn from  m an y areas.

W ith ou t attem ptin g to  forecast the lines on  which the com m ittee will 
w ork, it m a y  bo interesting to  recall th at the C hairm an (Sir Richard \ . 
V assar-Sm ith , B a r t., Chairm an o f L loyds B ank) quite recently dealt in 
public w ith one im portant aspect o f  the problem  o f providing financial 
facilities after the w ar. "T h e  financing o f our industries,”  he said , in 
his presidential address to  the In stitu te o f  Bankers, “ will be imm ensely* 
facilitated b y  trade organization . D uring the war we have seen our pro
ductive industries organized on a large scale and under tho control o f the  
State. B oth  organization and control were forced upon us by  w ar. A s  
regards Stato control, I hope and believe th at the necessity for it w as tem 
porary. A s  to trade organization, I firm ly  believe th at the necessity for 
it will rem ain after the w ar. It  is no new thing, this tendency to  produc
tion and organization on a  largo scale, though it lias n ot shown itself so  
m uch In this country as in som e others. B u t I believe the tendency will 
bo found to  becom o irrlsistiblc. T h e  d ay o f sm all industries on  individual 
lines is gone. Our m anufacturers and traders m ust organize for united  
effort. T h is will havo tho closest bearing on questions of finance. A n  
unstable, unorganized industry is the despair o f  bankers. I have con fi-
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dence in statin g that an industry organized on largo lines has seldom  lacked  
financial support in this coun try, an d , in spito o f  financial stringency, 
w hich we shall doubtless have to face, is not likely to  suffer in the fu tu ro .”  

T h e deliberations o f  the C om m ittee  will begin at once.

N E X T  L O A N  TO B E  K N O W N  A S  T H I R D  L I B E R T Y  L O A N .

It has been decided to designate the next issue of bonds 
by the U. S. Government the Third Liberty Loan—not 

Victory, “Freedom” or “Peace Loan,” as had been
suggested. Announcement to this effect was issued at 
Washington on Jan. 2, after the receipt of hundreds of 
suggestions as to names from all over the country in response 
to a request for such ideas. Posters and other advertising 
matter will be prepared immediately, bearing the title now 
adopted. The loan will be some time after Feb. 1, for an 
amount and at an interest rate not yet decided.

T R E A S U R Y  C E R T I F I C A T E S  O F F E R I N G  S T I L L  O P E N .

The following announcement regarding the latest offerings 
of Treasury certificates of indebtedness (the details of which 
were given in these columns on Dec. 22), was made by the 
Federal Reserve Bank of New York on Jan. 3, at the request 
of the Treasury Department at Washington:

In  reply to  inquiries. Secretary M c A d o o  stated  th a t subscriptions aro 
stiH being received for the issue o f Treasury certificates o f  indebtedness 
dated  Jan. 2  and m aturin g June 25  19 1 8 , a largo am ou n t o f  certificates of  
this issue having already been subscribed for. A llotm e n ts are being m ade  
b y  Federal R eserve banks as subscriptions are received. W h en  the books 
close public announcem ent will be m ade. I t  w ill be recalled that in the  
original announcem ents concerning this issue it  w as stated  th at paym en t  
for  certificates a llotted  m igh t be m ade on and after Jan. 2  and on or beforo 
Jan . 15 19 1 8 . T h ese certificates will be received in p aym en t o f  incom e  
and excess p rofits taxes.

E M P L O Y E R S  U R G E D  TO F U R T H E R  D I S T R I B U T I O N  
O F  W A R  S A V I N G S  S T A M P S .

In calling the attention of corporations, business houses 
and other employers to the importance of a general distri
bution of thrift cards and thrift stamps among employees, 
Frederic W. Allen, State Director for New York of the 
National War Savings Committee, states that “if we can get 
these cards and stamps promptly into the possession of 
employees throughout tho city, the effect unquestionably 
will be the inauguration of a great savings movement.” In 
his circular in the matter Mr. Allen says:

A fte r careful consideration and conferences w ith m an y leading em ployers 
and others, I have decided to request each concern to  purchaso through  
post offices or banks sufficient thrift cards w ith a single stam p for each  
card (cost 2 5  cents) and give to each em ployee one o f those cards w ith  
stam p attached at the next convenient p ay d ay . W o  o f course request only  
one distribution.

W ith  each stam ped thrift card m a y  be given a short printed sta te m en t, 
as per sam ple onclosed, th at this is done at the request o f tho State Director  
in order to  aid the G overnm en t in its plans for the distribution o f war 
savings stam ps.

I  realize that this will cost som eth ing, and in tho caso o f large corporations 
the cost will bo considerable, but I  a m  sure that 25  cents per em ployeo is 
a m oderate price to  bo paid for tho good that will result, and 1 believo this 
m ethod is less expensive than an y other way o f bringing tho knowledge  
hom o to so m an y people.

Mr. Allen cites the following methods whereby all employ
ers can immediately help the sale of war savings stamps:

1. A p p ly  for appointm ent as an authorized agont o f  the Treasury D epart
m ent to  sell stam ps. D o  this by  filling out blank form  o f  application  
which can bo obtained from  an y bank , post office or at the W a r  Savings 
C om m ittee ’s headquarters, 51 Cham bers Street, telephone W o rth  83 00 .

2 .  E ncourage tho form ation  o f war savings societies am on g your em ploy
ees.

W ar savings socioties consist o f  ton or moro people who pledgo thom selvcs 
to econom ize and invest tho proceeds in war savings stam ps.

T h o  W ash ington  authorities aro getting out a pam phlet doallng w ith tho 
details o f the form ation  o f  theso societies. In  tho m eantim e, we will bo 
glad to furnish you with any further inform ation if you  will call upon us 
a t our headquarters, 51 C ham bers Street.

3 . D isp lay tho war savings placards in your offices and anyw here olso 
you  can: also keep som o literature on tho su bject.

S E C R E T A R Y  M c A D O O  O P P O S E D  TO A C C E P T A N C E  OF
L I B E R T Y  B O N D S  I N  P A  Y M E N T  FOR M E R C H A N D I S E .

The action of those merchants who have been offering to 
take Liberty bonds in payment for merchandise is tho subject 
of a statement issued by Secretary of the Treasurer McAdoo. 
Ho points out that this proceeduro not only defeats the 
Government’s efforts to encourage thrift, and increases 
expenditures, thus depriving the Government of labor and 
material needed for war purposes, but brings about in most 
cases the sale of the bonds in the open market, this tending 
to depress the market price and making it less easy to sell 
future issues at the same rate. The following is the Secre
tary’s statement issued under date of Dec. 31:

I t  has been brought to  m y attention  that num bers o f  m erchants through
ou t the country are offering to  tako L iberty  Loan bonds o f  the first and 
second Issue at p a r , or oven in som e cases at a prem ium , In exchange for 
m erchandise. W h ile  I have no doubt th at these m erchants are actuated  
b y  patriotic m otives, I am  sure that they have failed to considor tho effect  
which tho acceptance o f their offors would have upon the situation.

o aro m aking the strongest effort to have theso G overnm en t bonds  
purchased for perm anent investm ent by the people a t large, to bo paid for 
out o f the past or futu re savings o f  thoso w ho buy th em . Purchases thus  
m ad e not only result in providing funds for the uses o f  tho G overn m en t, 
but they also effect a conservation o f  labor and m aterial. W h en  the  
bonds are exchanged for m erchandise, it defeats the p iim ary  object o f  their 
sale, it discourages th rift, and increases expenditures, thus depriving the  
G overnm en t o f  labor and m aterial needed for war purposes.

In addition to  this, such bonds when taken in exchange for m erchandise  
m u st in m ost cases bo im m ediately sold in tho open m ark et. T h is  naturally  
tends to depress tho m arket price o f  the issue and m akes it loss easy to  
sell futuro issues at the sam e rate.

I hope that tho m erchants o f tho cou n try , upon a m oro careful considera
tion o f  this su bject, will discontinue their efforts to  sell m erchandise and  
tako L iberty  bonds in p aym en t.

E X T E N T  TO W H I C H  L I B E R T Y  B O N D S ,  T R E A S U R Y  
C E R T I F I C A T E S ,  & c . ,  A R E  E X E M P T  F R O M  I N 

C O M E  A N D  W A R  E X C E S S  P R O F IT S  T A X .

The Federal Reserve Board calls attention to the ruling of 
the Commissioner of Internal Revenue issued undor dato of 
Nov. 8, to the effect that the income from Liberty bonds, 
Treasury certificates of indebtedness and War Savings cer
tificates, to a face value not exceeding $5,000, is exempt 
from all income and war excess profits taxes. Wo quote the 
ruling herewith:

[T . D .  25 85 .]
A m ou n t o f  Incom e from  L ib erty  B onds Exempt from  T ax.

T h e incom e from  n ot to  exceed 8 5 ,0 0 0  face value o f  Liberty bonds. 
Treasury certificates o f indebtedness and W a r  Savings certificates author
ized by tho A c t  o f  O c t. 3 19 17 , is exem pt from  all incom o and war excess 
profits taxes.

T R E A S U R Y  D E P A R T M E N T .
O ffice o f  C om m issioner o f  Internal R even ue.

W ashington, D . C ., AToo. 8 19 17 .
To Collectors o f  Internal Revenue:

A tten tion  is called to  Section 7 o f  the A c t  o f  Congress approved S ept. 2 4  
19 17 , providing for tho Issuo o f 4 %  L iberty bonds. T reasury certificates  
of indebtedness, and W a r  Savings certificates, which reads as follow s:

"T h a t  nono o f tho bonds authorized b y  Section 1, nor o f tho certificates 
authorized b y  Section 5 , or b y  Section 6 , o f this A c t , shall bear the circula
tion privilege. A ll such bonds and certificates shall be exem pt, both as to  
principal and interest, from  all taxation  now or hereafter im posed by tho  
United States, an y State, or any o f the possessions of the U nited States, 
of by  an y local taxing au th ority , except (a) estate or inheritance taxes, and  
(b) graduated additional incom e taxes, com m only known as surtaxes, and  
excess profits and war-profits taxes, now or hereafter imposed by the United  
States, upon the incom e or profits o f  individuals, partnerships or associa
tion , or corporations. T h e interest on an am ount o f such bonds and cer
tificates the principal o f which docs not exceed in the aggregate 8 5 ,0 0 0 ,  
ow ned b y  an y individual, partnership, association or corporation, shall bo 
exem pt from  the taxes provided for in subdivision <b) o f this se c tio n ."

Y o u  are hereby inform ed that holders (whotlior individuals, p artn ersh ips. 
associations or corporations) o f L iberty  bonds, Treasury ertificates o f  
indebtedness and W a r  Savings certificates authorized by tho A c t  o f  S ept. 
2 4  1917 , aro entitled to  exem ption from  all incom o and war excess profits  
taxes upon tho interest received on a principal am ount not to oxceed 8 5 ,0 0 0  
face value o f such obligations. I f , for oxam plo, tho holder ow ns $ 5 ,0u 0  
T reasury cettificates o f indebtedness, $ 7 ,0 0 0  4 %  L iberty bonds and $ 2 ,0 0 0  
W a r  Savings certificates, he will bo entitled to  exem ption from  graduated  
additional incom e taxes and war excess profits taxes upon only tho interest 
received upon $ 5 ,0 0 0  o f the aforesaid obligations. It  is im m aterial w hether  
tho 4 %  L iberty bonds were Issued to  tho holder in oxchango for Liberty  
bonds o f  the first series or Treasury certificates o f indebtedness, or whether 
issued upon a new subscription . T h e exem ption is upon tho incom o from  
$ 5 ,0 0 0  face value o f  the obligations issued b y  au th ority o f  tho foresaid  
A c t o f S ep t. 24  1917 .

D A N I E L  C . R O P E R , Commissioner o f  Internal Revenue.
A pproved: W .  G . M c A D O O , Secretary o f  the Treasury.

A S S I G N M E N T  OF  U . S. R E G I S T E R E D  B O N D S  B E F O R E  
O F F IC E R S  O F  S T A T E  B A N K S  P E R M I T T E D .

The assignment of U. S. registered bonds before officors of 
State banks and trust companies has been authorized by 
Secretary of the Troasury McAdoo. Herotoforo these as
signments could only be mado before certain Treasury of
ficials and officers of certain courts and Fodoral Reserve and 
national banks. Tho Treasury Department makes known 
the departure from previous regulations as follows:

In  response to  a widespread dom and. Secretary M c A d o o  has authorized  
tho assignm ent o f  registered bonds beforo officors o f incorporated State  
banks and trust com panies. H eretofore theso assignm ents could bo m ado  
only before certain Treasury officials and tho officers o f certain courts and  
Federal Reserve and national banks. A s  a result o f the condition, which 
w as rem edied b y  the order, m an y  holders o f registered bonds in sm all 
towns and cities w ithout national banks found difficulty in assigning their 
bonds.

I t  Is unusual for a feo to  be charged for tho assignm ent o f bonds, and it is 
presum ed that tho newly designated agendas will perform  tho service gratis.

N .  Y .  F E D E R A L  R E S E R V E  B A N K ’ S A N N O  U N C E M E N T  
C O N C E R N I N G  C O L L E C T I O N  OF  C O U P O N S  

FOR F O R E IG N E R S .

The following announcement concerning tho collection 
for foreigners of coupons, duo Jan. I, was mado by the 
New York Federal Reservo Bank on Dec. 31:

T h o  officers o f  tho Federal Reserve B ank o f  N ow  Y o rk  liavo been’ au - 
thorized by tho W a r  T rade B oard and th e Federal R eserve Board to m ake  
tho following announcem ent w ith respect to  the collection o f  coupons 
due Jan. 1 1918 , for foreign individuals, firm s or corporations:

Bankers and others having coupons to  collect, duo Jan. 1 1918 , for for
eign Individuals, form s or corporations, or others, aro n ot required until 
further notice to obtain licenses from  tho W a r  T rade Board or authority  
from  tho Federal R eserve Board^iu orderLto_,mako such collections, pro
vided that an yjfun ds.so^received which thO iColloctlngjigoncy1h a sJroason

i
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to  believe are the property o f  an en em y or ally  o f  the en em y, or will be  
used for the benefit directly or indirectly or an enem y or ally o f  an en em y, 
bo held in separate account under notice to the Alien Property C ustodian .

S E C R E T A R Y  M c A D O O  A T  L O A N  C O N F E R E N C E  O N  
U R G E N C Y  OF S A V I N G  B Y  C I V I L I A N  P O P U L A T I O N .  
The importance of spreading the gospel of the conserva

tion of labor, food,,and materials, and the avoidance of com
petition by the civilian population with the fighting forces 
was impressed upon representatives of the Federal Reserve 
districts by Secretary of the Treasury McAdoo at the recent 
conference in Washington, held for the purpose of discussing 
plans for future Liberty Loan campaigns. A statement 
issued by the Treasury Department furnishing an outline 
of Mr. McAdoo’s talk on the urgency of saving as a step 
toward victory in the present war, is given as follows in the 
Government daily publication, the “Official Bulletin” for 
Dec. 28:

A  conference o f representatives o f  the 12 Federal Reserve districts w as  
held in W ashington to discuss m ethods to  bo applied in future L iberty  Loan  
cam paigns. Secretary M c A d o o , in addressing this conference at its open
in g, em phasized tho vital and Im m ediate necessity o f  awakening a realiza
tion am ong the m en , w om en, and children o f the entire nation o f  tho need 
o f savin g.

T h ose who are giving thou ght to  the stops necessary to  bo taken to  assure 
tho success o f  the great financial operations o f tho G overnm ent during tho 
next few m onths are com ing m oro and inoro fully  to realize that in the hands 
o f the average m an , w om an , and child in the U nited  States lies the koy  
to  the successful prosecution o f tho war.

T h o  peoplo o f tho United States can render the m ost far-reaching patriotic  
service by refraining from  the purchase o f all unnecessary articles, and by  
confining them selves to tho uso o f only such things and tho expenditure o f  
on ly  such m oney as is necessary to m aintain their health and efficiency. 
In  this w ay tho labor and tho food and tho m aterials needed for the support 
o f  our A rm y and N a v y  will bo released for tho uso of tho G overnm en t, 
a  result o f tho m ost vital im portance in view o f  tho fact that there is not 
enough labor in tho U nited  States to  produco tho groat variety o f articles 
required by our arm ed forces and at tho sam e tim e to  continue to  provide  
all the things wo havo been accustom ed to  uso, oven apart from  tho com forts  
and luxuries we en joyed, when there w as no w ar.

T h o  G overnm ent requires during tho fiscal year w hich ends on Juno 30  
1918 m ore than $ 1 5 ,0 0 0 ,0 0 0 ,0 0 0  w orth  o f  m aterial and tho labor o f men  
and w om on. T h o  ordinary poaco requirem ents o f tho country run high  
Into tho billions. I t  m u st bo ev idon t, therefore, th at either our arm ed  
forces tnust go w ithout m aterials and supplies which are absolutely neces
sary  to victory, or else tho unarm ed forces at hom o m ust dony them selves  
tho use o f  sufficient labor and food and m aterials to  m ake it possible for tho 
G overnm en t to  obtain those things absolutely necessary to  tho great task  
now In hand. Unless wo are willing and ablo to  effect vast savings in 
labor and food and m aterial, and in tho m oney which goes to  buy those  
things, we shall definitely be in the position o f com peting with tho G overn
m e n t, o f  greatly increasing tho G overn m en t’s war oxponsos, and o f  com 
pelling it to finance tho war m ore and m oro b y  bank credit, a program  tho 
danger o f which is evident to tho m ost casual observer.

In  W ashington the other d ay a group o f businoss m en, drawn a t short 
notice from  various parts o f  tho coun try to ronder sorvico in one o f  the  
m an y undertakings which tho G overnm en t has in hand, were sitting around  
a  dinner table. T h e  question o f saving was brought u p , aud one o f  those 
present asked how m an y o f those m en had actu ally  glvon u p , since the  
outbreak o f  w ar, an y custom ary peace expenses. I t  w as true, o f course, 
th at a  groat m an y o f those m en had m ade definite sacrifices in a  businoss 
w ay to  com e to W ash in gton . A s  far as the general habits o f life were 
concerned, how ever, not one m an could say  that he had regularly given  
up an y one specific thing as a definite war m easure.

T h o  w ar-savings cam paign has adopted as its first principle the necessity  
o f  saving as a step tow ard victory  in tho present w ar. A  security is offered  
w hich has a very powerful appeal to  tho sm all investor. T h is  security  
will sell readily and will bring considerable revenue to tho G overnm en t. 
T h o  actual salo o f  tho security, how ever, is not as im portant as spreading  
abroad tho gospel o f  tho conservation o f  labor, food , and m aterials, and  
the avoidance o f com petition  b y  tho civilian population  with the fighting  
forces.

I t  will bo observed th at this principle is oven m ore im portant to  tho  
G overnm ent from  a m onetary point o f  view  in its relation to largo investors 
whoso savings will norm ally bo invested in forthcom ing issues o f L iberty  
bonds than it Is in its relation to  tho sm all investor whoso savings will 
m ore and moro go into W ar-S avin gs stam p s. I t  is every bit as im portant 
th at w ar-savings societies should bo form ed am ong socloty people and in 
our w ealthy clubs as it is to form  those societies where thoy aro now being  
form ed in a m ost generous and patriotic w ay in factories and stores and  
schools. Future Liberty  loans can not successfully and safely bo raised  
unless saving is rigidly practiced b y  people in every w alk and circum stance  
o f  life; saving not ono d ay or ono w eek, but consistent and extensive saving  
based on tho sam e principle o f universal service wlilch characterizes our 
soldiers and sailors.

T h is is not a propaganda o f  gloom . N o  one w ants tho coun try to  fight 
with its tail between its legs, so to speak. W o  m ust keep our heads and  
our spirits up. T h is  is not inconsistent, how ever, w ith a definite plan in 
each household throughout tho country to  spend on ly  such m oney during  
the courso o f  this war as is necessary for tho health and efficiency o f each  
individual. T h e  real, answer is that tho gospel o f  conservation o f labor 
and m aterials is not ono which certain theorists urgo us to proach for the  
good o f our souls, but that it Is in tho m ost dofinito w ay a war measure 
determ ined upon b y  the U nited  States G overnm ent and an absolutely  
necessary step to the continued progress o f  a national war in which millions 
o f  m en under arm s m u st bo supported b y  m illions o f  mon and wom on who 
aro not under arm s but who aro none the loss ju st as dofinito a part of the  
figh tin g m achinery o f  the U nited  States.

J A M E S  B. F O R G A N  O N  F I N A N C I A L  O P E R A T I O N S  OF  
G O V E R N M E N T .

That we have been slow to realize tho terrible significance 
of our entrance into tho war and dilatory in rising to our full 
duty in connection with it is tho observation mado by James 
B. Forgan, Chairman of tho board of directors of the First 
National Bank of Chicago, in his annual statement to the

press, made public on Dec. 31. It can be said, however, says 
Mr. Forgan, that the supreme effort of the Government and of 
the great majority of people has been directed towards the 
prosecution of the war to a victorious end. “Towards the at
tainment of this purpose,” he adds, “business has gradually 
been placed under martial law and has had to adjust itself 
to the adnormal conditions thereby produced in the financial 
affairs of the country.” Concerning the financial operations 
of the Government, in which he predicts that *so long as the 
war lasts increased expansion of credit is inevitable,” Mr. 
Forgan says:

Incidental to  th e w ar, tho large issues of L iberty  Loan bonds b y  th e G o v 
ernm ent to  p ay its expenses and to assist in the financing o f our A llies, the  
h eavy burden in the form  o f  increased incom e and excess profit taxes, a lon g  
w ith the m an y volu ntary contributions for the sam e purpose, which business 
has had to  provide for, and G overnm en tal regulations, have com bined to  
upset all previous calculations and to create the abnorm al conditions under 
w hich business m u st now be conducted.

M a n y  lines o f business have been stim ulated b y  the abnorm al expendi
tures in this coun try o f our ow n G overnm en t and o f  our Allies for war pur
poses. D uring the year our m erchandise export business has been very  
heavily increased, and while our im port business has also been m aterially  
increased, a visible trade balance o f over $ 3 ,0 0 0 ,0 0 0 ,0 0 0  in our favor has  
resulted. T h is balance has, how ever, been largely liquidated from  the pro
ceeds o f  our loans to  foreign G overnm en ts. T h e  gran tin g .o f these credits 
to foreign countries has therefore had tho double effect o f stopping the gold  
im portation s, which prior to our entering the war flow ed into us in a steady  
stream , and o f entailing upon our financial structure a large expansion o f  
banking credits, the result o f  which is shown in tho last com bined sta te 
m ents o f  the national banks published b y  the C om ptroller o f  the C urrency  
as at S ept. 11 1917. T h is  statem ent show s th at during the year previous 
to  that date the loans o f  the national banks were increased b y  $ 1 ,1 9 5 ,0 0 0 ,
0 0 0 , their Investm ents were increased by  $ 6 6 8 ,0 0 0 ,0 0 0  and their deposits  
showed an increase o f  $ 1 .900JJ00.000 . B u t  for tho Federal Reserve sy stem , 
tho organization o f w hijli^w as providential, this enorm ous expansion o f  
banking credits, the end o f  which is n ot in sigh t, could not have been ac
com plished w ithout ca lam ity . T h o m obilization  o f the cou n try ’s gold  
and o f  the reserves o f  the banks in the Federal R eserve banks has laid the  
foundation for a structure o f  credit w hich w ould have been im possible o f  
accom plishm ent under our old  system  o f banking. T h ere is now in the  
tw elve Federal R eserve banks over $ 1 ,6 0 0 ,0 0 0 ,0 0 0  in gold held there as 
reserve for the reserve balances o f their m em ber banks and for the Federal 
R eserve notes which th ey  issue against com m ercial paper rediscounted for 
their m em ber banks. T h is  am ount equals the gold held b y  the B ank  o f  
France and the Im perial B ank  o f G erm an y com bined and is six tim es the  
am ou nt carried b y  the B ank  o f E ngland.

On the principle o f  dem and and su pply , the enorm ous expansion o f  credit 
which has taken place has m aterially raised the current rates o f interest, 
which, although held in check b y  the Federal R eserve system , have been  
such as to  afford the banks doing a com m ercial banking business considera
bly  better profits than they have had for several years.

B anks carrying large lines o f  bonds have not fared so w ell, the increase 
in the earnings on their loans having as a rule been m ore than offset b y  the  
depreciation in the m arket value o f  their in vestm en ts.

Business, so far as one can ju dge , continues on a sound and reasonably  
satisfactory basis. A s  to  the future, prophecy is futile , and 1 will n ot at
tem p t it further than to  predict that so long as the war lasts increased ex
pansion o f credit is inevitable, and w hile, w ith the facilities afforded b y  the  
Federal R eserve system , interest rates on com m ercial paper are not likely  
to  go  m uch higher, there is sm all probability o f their going lower.

D I V I D E N D  D E C L A R A T I O N  O F  B O S T O N  F E D E R A L  
R E S E R V E  B A N K .

The directors of the Federal Reserve Bank of Boston 
have declared a cumulative dividend equal to 6% per annum 
for the two year period from Dec. 31 1915 to Dec. 31 1917, 
The bank’s dividend declaration of a year ago covered 
the period from Nov. 14 1914 to Dec. 31 1915.

F. I I .  C U R T I S S  R E D E S I G N A T E D  C H A I R M A N  O F  B O A R D  
O F  B O S T O N  F E D E R A L  R E S E R V E  B A N K .

Frederic II. Curtiss has been reappointed by the Federal 
Reserve Board as Class C Director of the Boston Federa 
Reserve Bank for three years ending Dec. 31 1920. Mr. 
Curtiss has also been redesignated as Chairman of the 
Board and Federal Reserve Agent. Chester C. Bullen has 
been elected Cashier of the Boston Federal Reserve Bank, 
succeeding Florrimon M. Howe, who has accepted the Vice
Presidency of the Industrial Trust Co. of Providence.

D I V I D E N D  D E C L A R A T I O N  B Y  S A N  F R A N C I S C O  
F E D E R A L  R E S E R V E  B A N K .

The payment is announced by the Federal Reserve Bank 
of San Francisco of a semi-annual dividend amounting to 
approximately $298,000, covering accrued dividends upon 
its outstanding stock at the rate of 6%  per annum from 
Oct. 1 1915 to Dec. 31 1916. The semi-annual dividend 
(April 1-Sept. 30 1915) paid June 30 1917 amounted to 
approximately $108,000, making a total paid during the 
year of approximately $406,000. The bank states that its 
dividend requirements at 6% per annum are about $240,000 
per annum. It adds that at the present rate of earnings 
it should, at its next dividend date, June 30 1918, easily 
be able to pay a dividend covering an 18 months’ period 
at a rate of 6% per annum, thus paying all dividends accrued 
to that date.
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S U B S C R I P T I O N S  TO L I B E R T Y  L O A N  B O N D S  OF  
B A N K S  U N D E R  S U P E R V I S I O N  OF N E W  Y O R K  

B A N K I N G  D E P A R T M E N T .

The subscriptions to the two Liberty loans by institutions 
under the supervision of the New York State Banking De
partment and their patrons totalled nearly one billion of 
dollars. Their subscriptions to the first loan aggregated 
$467,597,420 while the subscriptions to the Second Liberty 
Loan totalled $517,391,700. Superintendent Skinner, under 
date of Dec. 30, says:

B y  their action in connection w ith  tho tw o issues o f  L iberty  Loan  bonds 
which have already been necessary, the State institutions fu lly  dem on
strated  their devotion  to  their country and their support o f  the national 
G overnm en t in tho present crisis. A t  tho tim o o f  the issue o f  the First 
L ib erty  Loan tho quota  dem anded o f the State was believed to  bo excep
tionally large in view o f  the largo proportion o f  its banking resources held  
b y  m u tu al institutions. T h o  n ecessity, how ever, o f financing tho G overn 
m en t from  future savings instead o f using the accum ulated capital o f  the  
cou n try , so m uch needed in these days o f  business expansion, w as em pha
sized throughout the cam paign in which tho officers o f  savings banks 
generally joined to  tho u tm ost o f  their ab ility , and tho B anking Law  was 
am ended so as to  perm it even the savings and loan associations to  issue 
“ N ation al D efense Savings Shares”  and fu lly  participate in the great effort  
th a t w as m ade to  place tho loan w ithout em barrassing the business o f the  
Stato  and tho coun try . A s  a result, tho subscriptions o f  the State insti
tu tion s and their patrons to  tho first loan aggregated $ 4 6 7 ,5 9 7 ,4 2 3  and tho  
to ta l subscriptions greatly exceeded tho am ou nt requested.

W h en  the Second Liberty  Loan w as placed even m ore strenuous efforts 
on beh alf o f  the Stato institutions becam e necessary, and their patrons 
purchased a tota l o f  $ 5 1 7 ,3 9 1 ,7 0 0 , m akin g total subscriptions to  tho tw o  
L iberty  loans o f  nearly a billion dollars. T h o  follow ing tables show  tho 
am ou n ts subscribed for these loans b y  tho different classes o f  corporations 
and individuals su bject to  the supervision o f  tho Banking D epa rtm en t, 
together w tih tho am ou nt o f  subscriptions which they received from  their 
patron s, and the total o f  such subscriptions:

F I R S T  L O A N .
A m o u n t Other T otal

Su bscribed  by S u b scrip tion s S u b scrip -
I n s t itu t io n s . O bta ined . l io n s .

B an k s o f  deposit and discou n t. . .  $ 2 5 ,7 5 2 ,5 7 5 $ 7 9 ,0 1 6 ,6 3 5 $ 1 0 4 ,7 6 9 ,2 1 0
T ru st com panies___ ______________ . .  5 6 ,5 8 1 ,4 0 0 2 6 2 ,7 1 9 ,8 5 0 3 1 9 ,3 0 1 ,2 5 0
Savings b an k s____________________ . .  2 3 ,2 5 0 ,3 4 0 1 2 ,8 3 2 ,5 6 3 3 6 ,0 8 2 ,9 0 3
Agencies o f  foreign ban ks______ - -  3 ,2 3 3 ,3 0 0 4 2 5 ,0 0 0 3 ,6 5 8 ,3 0 0
P rivate bankers__________________ - .  6 1 2 ,0 5 0 6 7 7 ,6 6 0 1 ,2 8 9 ,7 1 0
Safo deposit com panies_________ . .  8 0 ,3 0 0 116 ,25 0 19 6 ,5 5 0
Savings and loan asso c ia tio n s .. . .  1 ,1 2 7 ,8 0 0 3 4 4 ,1 0 0 1 ,4 7 1 ,9 0 0
C redit unions______________________ . .  1 6 ,300 19 7 ,45 0 2 1 3 ,7 5 0
In vestm e n t com panies__________ - -  3 9 3 ,5 5 0 2 0 1 ,6 0 0 59 5 ,1 5 0
Personal loan com panies and

brokers__________________________ 18 ,700 1 8 ,700

$ 1 1 1 ,0 6 6 ,3 1 5 $ 3 5 6 ,5 3 1 ,1 0 8 $ 4 0 7 ,5 9 7 ,4 2 3
S E C O N D  L O A N .

B anks o f  deposit and d iscou nt- S 1 7 ,5 0 1 ,100 $ 1 3 0 ,4 7 3 ,7 0 0 $ 1 4 7 ,9 7 4 ,8 0 0
T ru st com panies__________________ . .  8 3 ,4 0 2 ,8 5 0 2 1 9 ,5 4 9 ,1 5 0 3 0 2 ,9 5 2 ,0 0 0
Savings ban ks__________ __________ . .  3 1 ,4 6 2 ,4 5 0 2 4 ,1 2 9 ,9 0 0 5 5 ,5 9 2 ,3 5 0
Agencies o f  foreign b an k s______ . .  2 ,9 7 2 ,0 0 0 2 ,6 3 4 ,3 0 0 5 ,6 0 6 ,3 0 0
P rivato  bankers_________ __________ - -  56 2 ,5 5 0 6 8 7 ,80 0 1 ,2 50 ,3 50
Safo deposit com panies_________ . .  3 1 2 ,0 0 0 1 6 ,550 3 2 8 ,5 5 0
Savings and loan a sso c ia tio n s.. . .  6 9 2 ,2 5 0 9 7 6 ,2 5 0 1 ,6 0 8 ,5 0 0
C redit unions______________________ - -  3 ,8 5 0 2 3 9 ,3 0 0 2 4 3 ,1 5 0
In vestm en t com panies__________ 1 ,2 9 2 ,5 5 0 4 7 8 ,5 5 0 1 ,7 7 1 ,1 0 0
Personal loan com panies and

brokers__________________________ - -  3 ,6 0 0 1 ,0 00 4 ,6 0 0

$ 1 3 8 ,2 0 5 ,2 0 0 $ 3 7 9 ,1 8 6 ,5 0 0 $ 5 1 7 ,3 9 1 ,7 0 0
T here are tw o subjects to  which I  think I ought to  call attention in con

nection w ith theso loans. T h o  first is the disinclination o f som e o f our 
ultra-conservative bankers to  use to  tho fullest extont the rediscount 
privileges that have been so freely offered in connection w ith theso loans. 
Our past experience has fu lly  dem onstrated that tho currency o f  tho coun
try  should bo so elastic and adjusted to  current needs, and tho old notion  
th at a rediscount b y  a financial institution is necessarily a sign o f weaknoss, 
is inconsistent w ith tho theory upon which tho present currency o f the 
coun try is based. T h o com bination o f  gold and o f  com m ercial paper as a 
basis for our currency is behoved to  rendor it both safe and adjustable, and  
th e experience o f tho Federal Reservo B ank o f N e w  Y o rk  in connection  
w ith the placing o f  these loans would seem to  dem onstrate its elasticity.

I f  currency be considered sim p ly  as an instrum ent, a m eans o f facili
tatin g business, it is evident th at an adequate su pply o f it is necessary to  
carry on tho business and com m erce o f  tho country when such great de
m an ds aro being m ado upon tho financial system  to  m eet tho needs o f  tho 
national G overnm en t. Unless advantage is taken o f  tho rediscount privi
le g e , contraction and a denial o f credit to persons engaged in carrying on the  
ordinary and necessary business and com m erce o f tho country seems 
unavoidable.

I think I should also call attention to  tho sale o f L iberty bonds at less 
than par within a fow days o f  their issue. I am  firm ly convinced that no 
person or institution should subscribe for L iberty bonds unless prepared to  
tako  advantage, if  necessary, o f tho m eans afforded o f carrying them  
practically w ithout cast until such tim e as ho m a y  be able to  p a y  for them  
or they can be sold at par or m oro. A n y  other courso seem s to  mo un
patriotic. U nder such circum stances their salo at less than par tends to  
destroy confidence in them  and also leads to  undue depreciation in the  
prices o f  other securities.

In  order to facilitate tho placing o f the next Liberty  Loan I would suggest 
th at the B an k irg  L aw  bo so am ended th at loans upon Liberty  bonds m ay  
be m ade b y  tho Stato institutions, as well as b y  the national banks, w ithout 
dim inishing tho credit which they m a y  extend to  their patrons for the pur
pose o f  carrying on their usual business and m eeting such further dem ands 
as aro m ado upon them  through tho necessities o f  tho w ar.

S A N  F R A N C I S C O  F E D E R A L  R E S E R V E  B A N K  S U G G E S T S  
U S E  OF C H I N E S E  L A B O R .

The Federal Reserve Bank of San Francisco, in its monthly 
report of business conditions made public on Jan. 2, notes 
that the supply of farm laborers has been inadequate during

the past year, and promises to be materially short of tho 
needs during the coming year. It adds:

T h e suggestion is being m ado w ith increasing frequency th at a large 
num bor, perhaps 2 0 0 ,0 0 0 , o f Chinese farm ers bo brought to  this country  
under bonds for their return, to raiso crops during tho w ar. C u ba has pur
sued this courso to  secure labor for handling the crop o f sugar cane. A p 
parently, no objection  is” m ado to  tho proposal except b y  labor unions. 
T h e im portance o f increasing production o f foodstu ffs is v ita l.

P A Y M E N T  B Y  C H I C A G O  F E D E R A L  R E S E R V E  B A N K  O F  
A C C U M U L A T E D  D I V I D E N D S  A N D  D I S T R I 

B U T I O N  TO G O V E R N M E N T .

With the declaration on Dec. 28 of a dividend at the rate 
of 6% per annum, covering the period from July 1 1916 to 
Dec. 3.1 1917, the Federal Reserve Bank of Chicago wiped 
out all back dividends. The payment of these back divi
dends has been followed by the turning over by the bank to 
tho Government of a sum said to be in the enighborhood of 
$200,000. This return to the Government is in accordance 
with the provisions of the Federal Reserve Act, which 
stipulates that after the payment of cumulative dividends 
at tho rate of 6% per annum, all net earnings of the Reserve 
banks shall be paid to the United States Government as 
a franchise tax, excepting that one-half of such net earnings 
shall be paid into a surplus fund until it shall amount to 
40% of the paid-in capital of the bank. The money paid 
to the Government from earnings of the Federal Reserve 
banks may, in tho discretion of the Secretary of tho Treas
ury, be applied either to tho reduction of the outstanding 
bonded indebtedness of the United States, or bo used to 
supplement the gold reservo held against outstanding United 
States notes. The Chicago Federal Reservo Bank is the 
first of the twelve Federal Reserve banks to make a payment 
to the Government.

F E D E R A L  R E S E R V E  B A N K  OF P H I L A D E L P H I A  O N  
S U P P L Y  OF  A N D  D E M A N D  FOR C O A L .  - 

With regard to the coal supply, tho Federal Reserve Bank 
of Philadelphia in its monthly report of business conditions, 
mado public on Jan. 2, says:

T h o supply o f coal is in no w ay equal to  tho d em an d , and m an y indus
tries, including even som e o f  thoso w hich produco war m aterials, havo been  
forced to shut dow n, at least tem porarily , duo to thoir inability to  secure 
fuel.

T h a t the production o f coal has not lessoned, but Is greater than over be
fore, is shown b y  tho fact that tho R oading, Pennsylvania and Baltim ore &  
Ohio railroads transported a total o f approxim ately 8 5 ,0 0 0 ,0 0 0  tons of b i
tum inous coal during the first eleven m onths o f 1917 , as com pared w ith
8 0 ,0 0 0 ,0 0 0  tons during the sam e period in 1916. A s  a natural consequence, 
the supplies which aro reaching each locality aro likowiso largor, but tho do- 
m and has so largely increased that tho not result is, to  all intents and pur
poses, a coal shortage.

T h o  output o f the central Pennsylvania fields of late has averaged from  
8 0  to  8 5 %  o f their possiblo capacity. T h e chief causo o f this loss, as shown  
b y  G overnm ent reports, was the inability to  secure a sufficient num bor o f  
cars. Solid trainloads o f coal havo been shipped and aro being shipped, 
but they becom o tied up at soino congested point and only servo to  em 
phasize tho lack o f adequate transportation facilities. T h e  extont o f this 
shortage or cars available for coal carrying can bo judged from  tho fact 
that m an y  m ines aro getting less than 1 5 %  o f  thoir car allotm ent. I t  has 
been hard to secure sufficient labor, an d, in addition , the mines aro having  
great difficu lty in holding tho men now in thoir em ploym en t, duo to  the  
alluring wages offered elsowhero.

A n  increaso in tho production o f coal can only bo secured b y  giving coal 
priority in shipm ent over other articles o f com m orco and furnishing an ade
quate su pply of cars to  tho m ines. G overnm ent officials aro doing all in 
thoir power to  m ake these things passible and it is hoped th at tho situation  
will bo im proved in tho near future. Primarily tho situation  depends upon  
tho right solution o f tho transportation problom .

F L O U R I S H I N G  C O N D I T I O N  OF  N E W  Y O R K  B A N K I N G  
I N S T I T U T I O N S — A N N U A L  R E PO R T  

O F  S U P E R I N T E N D E N T .
Although the year 1917 has boon momorablo by the ontry 

of tho United States into tho world war, tho wOndorful growth 
and development experienced by tho institutions under tho 
supervision of tho New York Stato Banking Department 
since the outbreak of tho war has continued, according to 
tho annual roport of State Superintendent of Banks George
I. Skinner, transmitted to tho Legislature on Jan. 2. The 
report points out that tho New York Stato banking systom 
has met all demands mado upon it and has co-oporated 
with the Federal Reserve Bank of Now York and with 
tho national banks along all lines of patriotic ondeavor. 
With these institutions the Stato banking systom has as
sisted in financing the national Government through the 
purchase and sale of Liborty bonds and has in various ways 
extended to the business men of this Stato greater facilities 
for the promotion of business and tho cominerco of tho State, 
both foreign and domestic, than ever boforo. Superinten
dent Skinner reports that tho resources of all corporations 
and individuals subject to his supervision aggregate nearly 
six and one-half billions of dollars. He says:
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I am  pleased to  report th at during the year it has not been found necessary  

to  closo any trust com p an y, savings bank or bank incorporated under the  
provisions o f tho Hanking L a w . In fa c t, no such institution  has been closed  
b y  this D epartm en t in tho last five  years w ith tho exception o f  one sm all 
Stato bank having a capital o f  $ 2 5 ,0 0 0  and total deposits o f  $ 4 4 ,7 8 3 . T h o  
depositors w ith this institution liavo already received 5 0 %  o f  their c laim s, 
and a further paym en t will bo m ade. I t  will be seon, theroforo, th a t , fig
ured upon a percentage basis, losses to  depositors w ith  Stato banks, trust  
com panies and savings banks during these years have been alm ost infini
tesim al.

T h o record o f  the trust com panies and tho savings banks o f  tho State  
for long periods o f  tim e are even m ore rem arkable. Sinco trust com panies 
wero first placed under tho supervision o f  this D epa rtm en t, in 18 74 , b u t  
seven such com panies have been perm anently closed b y  tho Superintendent 
o f B an k s. T w o  o f theso com panies paid depositors in fu ll; another has 
already paid to  depositors 7 0 %  o f  their claim s, and the fourth was sw opt 
aw ay in tho panic o f 1907 so soon after its authorization that it  never re
ported to  or w as exam ined b y  this D epa rtm en t.

Sinco 1880 b u t three savings b a n k s  have been perm anently closed b y  tho 
D epa rtm en t. T h o depositors w ith tw o o f theso institutions were paid ap
proxim ately 9 5 %  and 7 0 %  o f their c laim s, respectively, and tho depos- 
tors w ith  tho third , which is still in liquidation, have received 6 3 %  o f the 
am ou nts duo th em .

D u ring tho year it becam e necessary to  close one com paratively sm all 
savings and loan association w ith total reported resources o f less than  
four hundred thousand dollars, on account o f  crim es com m itted  b y  trusted  
officers o f  tho association, who had been connected w ith it during tho 
greater portion o f  its existence o f  nearly thirty years. T h is was tho first 
savings and loan association closed b y  tho D epartm ent sinco 1912 . T h e  
liquidation o f this institution has progressed so rapidly th at tho D epa rt
m ent can pay to shareholders 3 5 %  o f  tho am ounts standing to their credit 
upon tho books o f the association as soon as the necessary order from  the  
Suprem e C ourt can bo obtained.

I t  w as also found necessary to  closo tw o institutions conducted b y  private  
bankers. Their failure was tho result o f  investm ents m ade beforo tho  
B anking Law  w as applicable to them .

N .  Y .  S U P E R I N T E N D E N T  OF B A N K S  O N  C O -O P E R A 
T I O N  OF S T A T E  I N S T I T U T I O N S  W I T H  

F E D E R A L  S Y S T E M .
Commenting on tho co-operation given to tho Foderal 

Reserve system by tho Stato institutions, Superintendent 
Skinner of the Now York Stato Banking Department in 
his annual roport to tho Legislature on Jan. 2, said:

A ctin g under em ergency m essages from  tho G overnor, tho Legislature o f  
19 17 , in tho very last days o f  tho session, passed am endm ents to tho B ank
ing Law  which havo enabled tho State in stitu tion s, w ithout becom ing m e m 
bers o f  tho Federal R eserve system , to  co-opcrato w ith tho Federal Reserve  
B ank o f  N ow  Y o rk  to  the fullest extent in m obilizing tho gold o f the country  
for tho purposo o f strengthening the financial structure o f  tho nation in its 
tim e o f need. I t  is alm ost needless to  call attention  to  tho fact that exist
ing conditions h avo given tho Federal Reserve system  exceptional oppor
tunities to  dem onstrate its strength and its usefulnets to  the cou n try . T h o  
patriotic action o f  tho Stato institutions in taking advantage o f the oppor
tunities presented by tho am endm ents which porm it such institutions, even  
when n ot m em bers o f the Federal Reservo system , to  deposit all their gold  
w ith iho Federal R eserve B ank  o f  N ew  Y o rk , thereby strengthening tho  
gold reserves o f  th at institution and affording a basis for such additional 
issues o f Federal Reservo notes as are needed to  m eet tho dem ands o f  tho 
national G overnm ent and at tho sam e tim e carry on tho business and com 
m erce o f tho n ation , is deserving o f the highest com m endation. S tate in
stitutions are also perm itted b y  these am endm ents to  carry as reserves on 
hand w ith tho Federal R eserve B ank all tho reserves w nich they are required  
to  keep under tho Stato law w ith tho exception o f such cash as they should  
havo in their own vaults for current needs.

I t  has been believed by m an y that such Stato institutions as were eligiblo 
could still further strengthen tho Federal Reserve system  by becom ing m em 
bers o f tho Federal Reservo B ank o f N ew  Y o rk , a n d , as a result o f  tho conse
quent appeal to  their patriotism , 23 banks and trust com panies located  
In the city  o f N ow  Y o rk , including som e o f  the largest institutions in tho  
Stato system , and eight institutions located outsido o f Greater N ow  Y o rk , 
havo recently joined tho Federal Reserve system , and in m any o f  theso  
cases this action was taken entirely from  patriotic m otives, an d, as they be
lieve, at a considerable pecuniary loss to  them selves.

Discussing tho quostion of accoptancos, Superintendent 
Skinner said:

A m on g the m oans o f  prom oting foreign trado and extending necessary  
credit provided for both  in tho Federal Reserve A c t  and in tho recent re
vision o f tho Banking Law  o f this S tate , is tho power to  deal in acceptances, 
and this power has been exercised by m an y o f  tho largo Stato institutions  
for tho extension o f our foreign com m erco w ith great apparent advantage, 
both  to  them selves and tho n ation . T h e investm ent articlo o f tho B anking  
Law  w as am ended during the last session o f tho Legislature in such a m an
ner as to m ake it possible to organize com panies for tho especial purpose o f  
developing our foreign trade and assisting tho country in m aintaining in 
foreign lands tho prom inent position that she is now for tho first tim e a t 
taining, both b y  dealing in acceptances and b y  exercising other powers 
heretofore m onopolized b y  foreign banks and discount com panies. Tho  
advantages o f  the use o f  trado acceptances in dom estic com m erco do  
not appear to have been as y e t fully realized. I t  is  believed b y  m ost  
progressive bankers that they will prove not only a safe and convenient  
m ethod o f extending credit, but that tho use o f  such acceptances will lim it  
losses inc'dont to tho old system  o f  giving credit upon open book accou nts, 
w ith infrequent settlem ents and incidental loss o f  interest.

L A R G E  I N C R E A S E S  I N  D E P O S I T S  A N D  R E S O U R C E S  
OF N E W  Y O R K  S A V I N G S  B A N K .

Tho 141 savings banks in Now York Stato onjoyed a period 
of prosperity from July 1 1910 to July 1 1917, according to 
reports filed by thorn with Stato Superintendent of Banks 
George I. Skinnor, giving their condition on July 1 of this 
year. Tho figures submitted to the Now York Stato 
Banking Department show that the savings banks resources 
on July 1 last totaled 12,172,910,414, as compared with 
total resources of $2,053,171,982 on July 1 1910, a gain for 
tho poriod of $119,744,433. Tho amount duo depositors on

July 1 1910 was $1,883,242,204, while on July 1 1917 it to
taled $1,991,409,147, an increase for the year of $108,226,
943. A statement issued by the Department under date of 
Aug. 27 says:

D u ring tho year ending June 3 0  1916 there w as deposited w ith  the sa v 
ings b an k s, n ot including dividends credited for th at p eriod ,$ 4 4 8 ,0 1 7 ,9 2 2  0 2 ,  
w hile during tho year ending June 3 0  1917 a tota l o f $ 5 0 3 ,0 4 8 ,9 4 4  15 w as  
deposited , show ing an increase for the la tter  period o f  $ 5 5 ,0 3 1 ,0 2 2  1 3 . 
D u ring tho year ending June 3 0  1916 th e am ou n t w ithdraw n am ou nted to  
$ 4 2 2 ,8 9 5 ,7 2 8  2 9 , while during tho year ending June 3 0  1917 th e am ou nt  
w ithdraw n totaled  $ 4 6 5 ,8 5 0 ,7 5 8  1 1 , an  increase o f  $ 4 2 ,9 5 5 ,0 2 9  8 2 .

D u ring this period savings banks increased their surplus on  estim ated  
m arket value o f stocks and bonds from  $ 1 6 8 ,9 8 6 ,9 2 6  0 6  to  $ 1 7 9 ,2 7 4 ,9 3 9  6 2 ,  
or $ 1 0 ,2 8 8 ,0 1 3  5 6 . T h e  surplus on par valuo o f  stocks and bonds increased  
from  $ 1 8 9 ,1 9 4 ,0 4 4  78  to  $ 2 0 1 ,6 1 9 ,5 9 2  2 5 , a gain o f  $ 1 2 ,4 2 5 ,5 4 7  4 7 .

On July 1 1916 the num ber o f open accounts in tho savin gs banks was 
3 ,3 3 5 ,5 3 8 , whilo on July 1 o f  this year there wore 3 ,4 5 2 ,1 1 1  such accou n ts, 
an increase o f  1 1 6 ,5 7 3 . D u ring the form er period 5 8 7 ,1 4 0  accou nts wore 
opened or reopened, while during tho latter period th e tota l o f  these ac
counts w as 6 3 8 ,4 7 7 , a  gain o f 5 1 ,3 3 7 .

D ividends credited and paid  during tho year ending June 3 0  19 16  
am ou nted to  $ 6 6 ,6 1 0 ,0 2 0  1 4 , w hile during th e yoar ending Juno 3 0  1917  
they aggregated $ 7 1 ,0 2 2 ,3 6 1  2 9 , an increase o f  $ 4 ,4 1 2 ,3 4 1  15 .
C O M P A R A T I V E  T A B L E  O F  S A V I N G S  B A N K  S T A T I S T I C S  A S  C O M 

P I L E D  F R O M  T H E I R  R E P O R T S  T O  T H I S  D E P A R T M E N T  A S  
O F  T H E  M O R N I N G  O F  J U L Y  1 1917 A N D  J U L Y  1 19 16 .

N o te .— 141 savings banks reported July 1 19 17 ; 141 July 1 19 1 6 .
J u ly  1 1917 . J u ly  1 19 16 .

T o ta l resources_________________________  . $ 2 ,1 7 2 ,9 1 6 ,4 1 3 91 $ 2 ,0 5 3 ,1 7 1 ,9 8 1 23
A m ou n t duo depositors__________________ 1 ,9 9 1 ,4 6 9 ,1 4 6 62 1 ,8 8 3 ,2 4 2 ,2 0 3 58
Othor liabilities___________________ ________ 2 ,1 7 2 ,3 2 7 67 94 2 ,8 5 1 59
Surplus on estim ated m arket value o f

stocks and b on d s____________  ________ 1 7 9 ,2 7 4 ,9 3 9 62 1 6 8 ,9 8 6 ,9 2 6 06
Surplus on par value o f  stocks and

b on d s_____________________________________ 2 0 1 ,6 1 9 ,5 9 2 25 1 8 9 ,1 9 4 ,0 4 4 78
S T A T I S T I C A L  I T E M S .

1917.
N u m bor o f  open accou nts_______________  3 ,4 5 2 ,1 1 1
N u m b er o f  accounts opened or re-

oponod during yoar___________________  6 3 8 ,4 7 7
N u m b er o f  accounts closed during year 5 2 1 ,9 0 4
A m ou n t deposited during year not in 

cluding dividends credited for that
p e r io d .................................................................  $ 5 0 3 ,0 4 8 ,9 4 4  15

A m ou n t w ithdraw n during ye a r________ 4 6 5 ,8 5 0 ,7 5 8  11

1916 .
3 ,3 3 5 ,5 3 8

5 8 7 ,1 4 0
45 4 ,2 6 1

$ 4 4 8 ,0 1 7 ,9 2 2  02  
4 2 2 ,8 9 5 ,7 2 8  29

A m ou n t o f dividends credited and
paid during year. 7 1 ,0 2 2 ,3 6 1  2 9  6 6 ,6 1 0 ,0 2 0  14

D E C R E A S I N G  L O SSE S O F  D E P O S IT O R S  I N  ̂ N A T I O N A L

BANKsjmmmmmamm
In a statement dealinglwithjthe losses|sufferod by "depos

itors of national banks, Comptroller of the Currency John 
Skelton Williams points out that whereas according to 
records compiled by his office losses to depositors arising 
from bank failures for tho thirty-three years from 1881 to 
1914 amounted to 28-1000 of 1% of the aggregate deposits 
of national banks during those years, the percentage of losses 
of failed banks to the total deposits of all banks during the 
fiscal years onding June 30 1915, 1916 and 1917 has averaged 
only about 3-1000 of 1%, or less than one-eighth of the losses 
averaged during the thirty-three years. The results of the 
inquiry into tho matter are set out as follows by the Comp
troller in a statement released for publication on Nov. 19:

T h o national banks o f  tho coun try are now  eight tim es as safe as they  
wore during tho 33  year period prior to  June 3 0  1914, provided w e accept  
as a critorion tho reduced proportion o f losses sustained b y  depositors o f  
failed banks to  tho total deposits o f  tho national banks during tho past 
three years as com pared w ith tho preceding 33  years.

R ecords w hich havo ju st been com piled show  th a t for tho 3 3  years from  
1881 to  1914 tho losses to  depositors w hich arose from  bank failures averaged  
annually during th at period 28  ono-thousandths o f  one per cen t, o f  the  
aggregate deposits o f  tho national banks during those years. D u ring the  
fiscal years ending Juno 3 0  19 15 , 1916 and 1917 tho percentage o f losses o f  
failed banks to  total deposits o f  all banks has averaged on ly  abou t 3  on e- 
thou sandths o f one per cen t, or less than  one-eighth  o f  w hat these losses 
averaged during tho preceding 33 years.

T h is  groat reduction in losses is largely tho result o f  tho im proved system  
o f  national bank exam ination ; o f the greater thoroughness exercised in these  
exam inations, and o f tho policy o f requiring national banks to  Observe 
m ore rigidly tho provisions o f  tho law intended for their protection and the  
protection o f  their depositors and shareholders.

T h o  figures show  th a t if tho G overnm ent or an insurance com p an y had  
been Insuring deposits o f  all national banks from  the year 1881 to  19 14 , 
it w ould  havo been necessary to  charge the banks an annual prem ium  o f 28  
cents por thousand or $2 80  per million o f  deposits to  cover tho actual losses, 
b u t during tho past three years under im proved m ethods o f  exam ination , 
tho losses from  national bank failures have been so greatly reduced th at the  
paym en t o f loss than 3 'A cents per thousand, or, less than $35 per m illion  
o f  deposits w ould havo been sufficient to  insure the paym en t in full to  all 
depositors o f  all tho national banks which have failed during tho past three  
fiscal years.

Theso figures wero developed as a result o f  a special investigation  re
cen tly  m ade b y  tho Com ptroller o f  the Currency into the su bject o f  national 
bank  failures in tho U nited  States for tho past th irty-six  years, or since 
July 1 19881 which has ju st been com pleted . T h o  investigation  w as n ot  
carried beyon d  18 81 , becauso detailed figures for those earlier years are 
not available.

T h o  record show s th at tho total approxim ate loss to  depositors for these  
3 6  years on account o f  all national bank failures w as S 3 6 ,6 7 1 ,0 0 0 , or 1 8 .8 7 %  
o f tho deposits o f theso failed banks. T h o  average annual loss in the 3 6 -  
year period for tho entire country was therefore $ 1 ,0 1 8 ,6 3 8 .

T h o largest loss to  depositors reported for banks failing in an y  one year  
was for tho yoar ending Juno 3 0  1897, when tho losses to  depositors aggreg
ated $ 3 ,8 1 5 ,6 0 8 , and represented 152 ono-thousandths o f  one por cen t, o f  
tho aggregate deposits o f  all national banks a t th at tim e. T h e  proportion  
o f  losses to  tho total deposits o f  all banks for th at particular year was 
m o re  than  forty  tim es  as great as the average for the past three years.
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In  1897 th e tota l deposits o f  all national banks am ounted to  $ 2 ,5 1 5 ,0 0 0 ,
00 0  and the losses to  depositors from  failed banks am ou n ted , as above  
sta te d , to  $ 3 ,8 1 5 ,6 0 8 . For the past year, deposits am ou nted to  $ 1 2 ,7 6 9 ,
0 0 0 ,0 0 0 , or over five  tim es w hat th ey were in 18 97 , and y e t the total 
losses to  depositors o f banks w hich failed in tho year am ou nted to  only  
a b o u t  $ 3 6 9 ,0 0 0 , or less than on e-ten th  o f w hat the depositors’ losses 
am ounted to  for banks failing in 1897 .

O f  tho 50 0  national banks which failed betw een 1881 and July 19 1 7 , 
3 6  w ere restored to  solven cy. O f  th e num ber th a t failed 11 were located  
in th e C entral R eserve C ities, o f  w hich ono w as restored to  solvency; 63  
wore located in tho R eserve C ities, o f  w hich six were restored, and 426  
w ero country b an k s, o f  w hich 2 9  were reopened. F rom  1881 to  July 1917  
there were six national bank failures in N e w  Y o rk  C ity , four in Chicago, 
and one in S t. L ou is. T h e  failed banks in N e w  Y o rk  C ity  returned to  
depositors 9 4 .2 6 %  o f  their deposits. T h e  S t. Louis bank paid 9 6 .6 0 % .  
and the C hicago banks paid an average o f  1 0 0 % , w ith 1 .3 8 %  o f interest 
added.

A m o n g  tho 54  R eserve C ities there are 24  cities in which thoro have been  
no national bank failures since 18 8 1 . T h e  Reserve C ities in which there 
were no bank failures for the period nam ed are A lb a n y , W ash in gton , 
R ich m on d, C harleston, A tla n ta , S avann ah , B irm in gham , G alveston , 
H ou ston , W a c o , C hattan ooga , C levelan d, M ilw au k ee, S t. P au l, Cedar  
R a pid s, D es M o in es , S t. Joseph, O m ah a, M u sk o g e e , O klah om a C ity , 
T u lsa , L os A ngeles, Salt L ak e C ity , and O gden.

T here were 15 Reserve C ities reporting only one national bank failure 
In this period. Th ese were B rook lyn , B altim ore, F t . W o rth , Louisville, 
N ash ville , Indianapolis, D e troit, D u b u q u e , K a n sas C ity , K a n s ., T op ek a, 
P ueblo , Seattle, Spokane, P ortland , and San Francisco.

T h o  only cities in which losses sustained b y  depositors o f  failed banks  
aggregated in those 3 6  years as m uch as $ 1 ,0 0 0 ,0 0 0 , were B o sto n , Phila
delphia and Cincinnati.

T h o  R eserve and Central R eserve Cities in w hich tho depositors o f  failed  
national banks h ave already received or are expected to  receive eventually  
in the aggregate a t  least 9 0 %  o f  tho deposits o f tho banks which have failed  

sin ce 1881 in these cities, are N e w  Y o r k , C hicago, S t. L ou is, B osto n . 
P ittsburgh , B altim ore, San A n ton io , Lou isville , M in n eapolis, K ansas  
C ity , M o . ,  and San Francisco.

T h o  depositors o f  the failed banks in the C en tral R eservo C ities which  
failed in this period received an average o f 9 8 .1 4 % ; in the Reserve Cities 
they received or are expected to  receive an averago o f 8 2 .6 5 % , while tho  
depositors in th e country banks received or are expected to  receive an 
average o f 7 5 .6 2 % .

T h o  aggregate capital o f  all banks w hich failed from  1881 to  1917 w as  
$ 7 7 ,5 3 3 ,0 0 0 , and tho aggregate o f  their deposits a t  tho tim e o f  suspension  
was $ 1 9 4 ,3 6 1 ,0 0 0 . T h o  approxim ate averago paym en t on deposits was 
8 1 .1 3 % ,  while tho average percentage o f  losses o f  depositors to  total deposits 
o f all national banks each year for the period w as 23  one-thousandths  
o f ono per cen t.

G R O W T H  O F  N E W  Y O R K  T R U S T  C O M P A N I E S  A N D  
S T A T E  B A N K S  D U R I N G  1917.

The institutions under the supervision of the New York 
State Banking Department, despite tho world war, enjoyed 
a period of prosperity during 1917. State Superintendent 
of Banks George I. Skinner, in making known, undor date 
of Deo. 28 last, figures for tho trust companies and State 
banks for fourteen months and tho savings banks for a 
twelve months period, said:

F rom  Sept. 2 0  1916 to N o v . 14 19 17 , th e tota l resources o f  tho trust 
com panies o f  tho State increased from  $ 2 ,6 2 6 ,4 3 1 ,4 0 7  to  $ 3 ,1 6 4 ,1 7 0 ,0 1 4 , a 
gain o f $ 5 3 7 ,7 3 8 ,6 0 7 . Thoir total deposits increased from  $ 2 ,2 4 1 ,8 3 2 ,0 1 7  
to  $ 2 ,6 3 0 ,0 8 5 ,2 2 3 , and their capitalization from  $ 9 4 ,2 0 0 ,0 0 0  to  $ 1 1 5 ,2 6 0 ,
7 0 0 . T h o num ber o f trust com panies Increased from  89  to  9 9 .

T h o  total resources o f S tate banks during tho sam o period increased from  
$ 8 4 0 ,7 0 4 ,2 1 0  to  $ 9 3 2 ,4 3 7 ,2 3 2 . an Increase in total resources or $ 9 1 ,7 3 3 ,0 2 3 . 
T h ere was an Increase in their total doposlts from  $ 7 3 ^ ,0 3 3 ,7 1 6  to  $ 8 1 9 ,
3 4 1 ,1 8 0 , whilo their aggregate capital Increased from  $ 3 5 ,3 2 6 ,0 0 0  to  
$ 3 8 ,5 4 9 ,6 0 0 . T h e  num ber o f S tate banks on N o v . 14 1917 was 212 as 
com pared with 202 State banks on S ept. 20  1916 .

F rom  July 1 1916 to July 1 19 17 , tho date o f  their last reports to  this 
D epa rtm en t, the aggregate resources o f the savings banks o f the State  
Increased from  $ 2 ,0 5 3 ,1 7 1 ,9 8 1  to  $ 2 ,1 7 2 ,9 1 6 ,4 1 3 , and their deposits from  
$ 1 ,8 8 3 ,2 4 2 ,2 0 3  to $ 1 ,9 9 1 ,4 6 9 ,1 4 6 .

T h e  total resources o f tho authorized private bankers on N o v . 14 1917  
were $ 1 5 ,5 0 5 ,2 0 6  and their deposits $ 1 0 ,0 6 9 ,5 4 4 .

From  Sopt. 20  1916 to  N o v . 14 1917 , ten new State banks wero author
ized while three discontinued business. T h e  patriotic response m ade by  
these banks to  the call o f the N ation al G overnm en t in connection with the  
tw o L iberty Loans is shown in tho item  “ Public Secu rities"; the am ount  
o f  such investm ents held on N o v . 14 last totaled  $ 8 9 ,2 2 2 ,5 1 1 , an Increase 
since N o v . 29  1916 o f $ 6 3 ,8 4 4  64 0 .

T h o  following figures show  the condition o f S tate banks at the close 
of business on N o v . 14 last, com pared w ith a sim ilar statem en t as o f the  
close o f business on N o v . 29 1916:

R esou rces—  • 1916 .
Stocks and bonds, v iz .:

Public securities.............................   $ 2 5 ,3 7 7 ,8 6 5
Private securities__________________________________ 1 0 7 ,6 5 0 ,0 8 6

R eal estate ow ned___________________________________  2 0 ,7 9 0 ,5 6 1
M ortgages ow ned___________________________________  1 3 ,4 5 6 ,0 0 3
L oan s and discounts secured b y  bond and

m ortgage, deed or other real estato collateral 1 0 ,2 9 0 ,5 5 3  
Loans and discounts secured by other collateral 2 0 2 ,1 5 6 ,1 2 9  
Loan s, discounts and bills purchased, not se 

cured by collateral_______________________________  2 1 6 ,5 9 3 ,9 3 1
O v e r d r a fts____________________________________________  1 2 5 ,60 7
D u e from  trust com panies, banks and b an k ers, 1 0 1 ,1 2 8 ,5 9 6
S p e c ie ..........................    5 1 ,3 0 6 ,7 7 0
Other currency authorized b y  the laws o f the

U n ited  S tates______________________________________  ______________
Legal tender notes and notes o f national banks 1 7 ,9 1 7 ,6 0 8
Federal Reserve n otes_____________________________  1 ,2 40 ,1 51
C ash item s........................     1 2 5 ,9 7 9 ,5 8 5
D u e from  tho Federal Reserve B ank  o f N ew

Y o r k , less offsets__________________________________ ______________
C ustom ers’ liability on acceptances (per contra,

see Liabilities)_____________________________________
Assots not Included in any o f the above h ead s. .
A d d  for cen ts_________________________________________

1917.

$8 9 ,2 2 2 ,5 1 1
9 5 ,4 6 3 .1 3 7
2 1 ,5 2 1 ,5 2 8
1 3 ,9 9 9 ,8 1 3

1 0 ,0 8 3 ,9 9 2
1 6 9 ,4 6 7 .5 7 8

2 5 0 ,6 7 8 .3 8 0
220,471

1 0 0 ,1 4 3 ,9 3 0
3 3 ,7 8 0 ,5 3 6

2 1 ,4 4 0 ,3 1 3

7 8 ,0 4 8 ,8 6 8

3 5 ,6 3 5 ,1 8 2

4 ,2 8 3 ,6 6 9
3 ,5 4 7 ,3 2 5

809

7 ,2 14 ,0 91
5 ,5 16 ,0 11

891

•.... T ota l resources________________________________ $ 9 0 1 ,8 4 5 ,2 4 8  $ 9 3 2 ,4 3 7 ,2 3 2

Liabilities—
C a p ita l_________________________________________
Surplus, including all undivided p rofits .
Preferred deposits, v iz .:

D u e  N ow  Y ork State savings banks . _
D u e  N e w  Y o rk  State savings and loan associ

ations, credit unions and L an d  B ank
D oposits by the State o f  N ew  Y o r k ________
D eposits b y  Superintendent of Banks o f the

State o f N e w  Y o r k _______________________________
Other deposits secured b y  a pledge o f assots___
D eposits otherwise preferred______________________
D u e depositors, not preferred_____________________
D u e to  trust com panies, banks and bankers___
Bills p a y a b le _________ _______________________________
R e d isco u n ts__________________________________________
Acceptances o f drafts payable at a future date  

or authorized b y  com m ercial letters o f credit
Other liabilities_______________________________
A d d  for cents__________________________________

T o ta l lia b ilit ie s ...........................................................$ 9 0 1 .8 4 5 ,2 4 8
T o ta l deposits__________________________________$ 7 9 6 ,6 1 5 ,6 7 5

T h e  public securities held b y  trust com panies Increased $ 2 8 8 ,5 9 7 ,4 0 7  
from  N o v . 29 1916 to N o v . 14 19 17 , tho total am ount hold on N o v . 14 last 
being $ 8 6 0 ,6 8 4 ,2 8 8 .

T h e  following table shows in aggregate the im portant item s included in 
reports o f all trust com panies o f  N ew  Y ork  State as m ade to this D epa rt
m ent as o f N o v . 2 9  1916 and N o v . 14 1917:

1916 .
N u m b er o f  com panies reporting________________  90

1916 1917
, $ 3 5 ,7 8 1 ,3 0 0 $ 3 6 ,5 4 9 ,6 0 0

5 8 ,3 8 6 ,2 6 1 5 7 ,6 1 8 ,4 4 3

2 7 ,2 7 9 ,1 0 2 2 7 ,7 1 9 ,2 7 7

9 3 8 ,7 3 6 8 1 0 ,6 2 8
8 ,9 1 5 ,1 0 9 9 ,1 9 2 ,3 0 8

4 6 4 ,1 0 9 4 2 0 ,0 6 8
2 ,8 2 4 ,0 1 3 1 0 ,4 8 5 ,6 9 1

9 5 ,7 6 2 2 5 8 ,2 0 0
6 9 0 .2 9 9 .1 3 9 7 1 0 ,6 7 4 ,3 4 1

0 5 ,7 9 9 ,7 0 5 5 9 ,7 8 0 ,6 6 1
3 7 0 ,0 0 0 2 ,9 9 0 ,8 1 5

4 9 ,4 2 0 3 8 8 ,8 2 2

; 4 ,7 9 4 ,9 7 2 6 ,2 0 7 ,2 5 6
. 5 ,8 4 7 ,2 2 3 9 ,3 4 0 ,7 1 5
. 397 401

$ 9 0 1 ,8 4 5 ,2 4 8 $ 9 3 2 ,4 3 7 ,2 3 2
$ 7 9 6 ,6 1 5 ,6 7 5 $ 8 1 9 ,3 4 1 ,1 8 0

19 17 .
99

$
T o ta l capita l..........................................     9 4 ,6 0 0 ,0 0 0
T otal doposits....................................................................... 2 ,3 2 3 ,3 7 5 ,6 2 4
D eposits by  th e State of N e w  Y o r k ----------------  1 6 ,0 5 5 ,8 1 9
Surplus and undivided profits__________________ 1 9 8 ,8 6 5 ,1 7 3
D u e from  trust com panies, banks and bankers 2 7 2 ,4 8 1 ,0 8 2
C ash on h and......... .............................................................  1 6 4 ,77 4 ,8 30
D uo from Federal Reserve B ank o f N ew  Y ork

less offsets_______________________________________  _____________
T o ta l resources_____________________________________2 ,7 4 4 ,3 1 7 ,0 8 1
Loans and discounts secured b y  real estate

c o lla te ra l_________________________________________
Loans and discounts secured b y  other collat

e r a l .........................................................................................  96 0 ,7 6 4 ,7 6 2
Loans, discounts and bills purchased not so-

cured b y  collateral_____________________________  3 4 6 ,2 7 3 ,3 2 1
Stock and bond Investm ents_____________________ 5 7 2 ,0 8 6 ,8 8 1
M ortgages ow n ed__________________________________ 9 0 ,5 7 5 ,1 4 1
Real estate ow ned________________________________  4 4 ,0 8 9 ,9 0 6

T h e  following statistics are taken from  tho reports o f tho 141 savings 
banks o f the State as o f  July 1 1917:

In cr ea se  D u r -

1 1 5 ,2 6 0 ,7 0 0
2 ,6 3 0 .0 8 5 ,2 2 3

2 0 ,8 9 8 .7 5 9
1 8 3 .1 7 6 ,0 2 7
2 0 7 ,5 4 8 ,0 7 7

6 9 ,5 5 0 ,5 8 6

1 4 7 ,7 3 2 ,1 8 2
3 ,1 6 4 ,1 7 0 ,0 1 4

1 6 ,0 7 3 ,5 8 7  1 4 ,2 1 2 ,6 6 4

9 0 0 ,9 7 5 ,5 8 9

5 0 8 ,6 9 7 .3 2 7
8 6 0 ,6 8 4 ,2 8 8

9 4 ,1 3 1 ,4 2 4
4 5 ,3 5 3 ,2 1 0

T otal.
R e so u rc e s__________________________________________ $ 2 ,1 7 2 ,9 1 6 ,4 1 3
D u e depositors____________________________________  1 ,9 9 1 .4 6 9 ,1 4 6
E stim ated  m arket value surplus_______________  1 7 9 ,2 7 4 ,9 3 9
Par value surplus__________________________________ 2 0 1 ,6 1 9 ,5 9 2
D ividends paid or credited______________________  7 1 ,0 2 2 ,3 6 1
A m ou n t deposited during year________________  5 0 3 ,0 4 8 ,9 4 4
A m ou n t withdrawn during year_______________  4 6 5 ,8 5 0 ,7 5 8
N u m ber o f open accou nts_______________________  3 ,4 5 2 ,1 1 1

in o  the Y ea r .  
$ 1 1 9 ,7 4 4 ,4 3 2  

1 0 8 ,2 2 6 ,9 4 3  
1 0 ,2 8 8 .0 1 3  
1 2 ,4 2 5 ,5 4 8  

4 ,4 1 2 ,3 4 1  
5 7 ,0 3 1 ,0 2 2  
4 4 ,9 5 5 ,0 3 0  

11 6 ,5 7 3

F E D E R A L  M I L K  C O M M I S S I O N  A L L O W S  I N C R E A S E  
I N  M I L K  P R I C E S  FOR J A N U A R Y .

The Federal Milk Commission, which was appointed in 
November by Food Administrator Hoover to investigate 
milk conditions in New York State, and to determine the 
reasonable prices to be paid for milk during tho month of 
January 1918, by purchasers to producers and by consumers 
to distributors, announced its findings on Doc. 31. The 
Commission, which is headed by Dr. W .H . Jordan, Director of 
theN.Y. Agricultural Experiment Station, Chairman, decided 
that the price of milk should be increased, beginning Jan. 1. 
As the result of the Commission’s findings, grade A milk, 
•when delivered at homes, has been advanced from 10 to 17 
cents a quart and grade B milk from 14 to 15 cents a quart. 
Grade B milk, when sold over the counter in stores, remains 
at 14 cents a quart, and loose dipped grade B milk romains 
at 11 cents a quart. Tho prices for milk in effect up to Jan. 1 
were those fixed for the month of October (as noted in 
our issue of Sept. 29), but which have remained unchanged 
since then, pending tho settlement of the milk situation. 
The Federal Milk Commission was originally appointed to 
fix tho milk prices for tho first three months of 1918, but it 
later decided not to fix the prico for the tlireo-month period, 
because of varjdng cost of production and other factors. 
The members of the Commission, which will meet again late 
in January to determine prices for February and March, are:

John M itch ell, N e w  Y o rk  State Food Com m ission; D r . L . P . B row n, 
N ew  Y o rk  C ity  B oard o f H ealth ; D r . W . II . Jordan, Director N ew  Y o rk  
Agricultural E xperim ent Station . Chairm an; John T .  G alv in , N ow  Y o rk  
C ity  Board o f W a ter Com m issioners; M ortim er L . Schiff, N ow  Y o rk  C ity ; 
M iss M ab el K ittredge, N e w  Y ork  C ity ; Eugene Schoen, N ow  Y o rk  C ity ; 
Charles M .  D o w , Jam estow n, N .  Y . ;  B radley Fuller, U tica , N .  Y . ;  C . S. 
Shedrick, B uffalo , N .  Y . ,  and Arth ur W illiam s, ex -officio. Federal Food  
Adm inistrator for N ow  Y o rk  C ity .

Food Administrator Hoover on Jan. 1 formally approved 
tho increase in milk prices in Now York State, as determined 
by the Federal Milk Commission. In commenting on tho 
increase Mr. Hoover declared that tho only hope for cheaper 
milk lay in the organization of transportation facilities for 
the freer movement of grain. Ho said:
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I  consider the C om m ittee  has done the best th at can bo done w ith a 

difficult situation. T h ere can bo no question from  tho investigation  o f  
tho C om m ittoo that if  wo are to preservo our milk supplies tho m ilk pro
ducers around N ew  Y ork  m ust have relief b y  an increased price for their 
produ ct. On tho other hand, tho arrangem ent set up  o f not increasing tho 
prico o f cash and carry milk protects the m ost necessitous o f  tho population  
to  tho utm ost degree possible In tho situation. T h o  prico o f  feed is neces
sarily  to a groat degree a factor in tho prico o f m ilk. W o  have all hoped that  
in tho face o f an abun dant corn crop tho prico o f  feed would have fallen  
b y  3 0 %  before this. T h is  would have boon so if thoro were sufficient cars 
In tho country to m ovo tho corn to  m arket. T h o farm ers wish to dispose  
o f  their corn and trading is going on in certain localities as low as SI 10 
per bushel. T h o prico o f SI 95 in N o rth  A tlan tic  States is sim ply  a p rob 
lem  o f car shortages.

I f  tho now railw ay control is able to  untangle tho railw ay blockade so as  
to  allow sufficient grain cars to return to the corn bolt, tho price o f corn to  
tho consum er should fall rapidly. N or does the corn raiser benofit from  
a high m arket which ho cannot reach. Therefore our feed and our m ilk  
situations aro inextricably entangled with our railw ay situation . I f  wo  
can securo a free m ovem ent o f  grain thero Is hope o f cheapor m ilk.

I. Elkins Nathans, Secretary of the New York Milk Con
ference Board on Jan. 1 announced on bohalf of tho distribu
tors that the prices which milk dealers in Now York City 
would charge beginning Jan. 1, would be as follows:

For tho m onth o f January 1918 tho prico to tho producer shall bo $3 52  
per 100 pounds for m ilk, test 3 %  o f  butter fa t , and an additional prem ium  
o f  4  cents per 100 pounds for each on c-ton th  o f  1 %  o f butter fa t in excess of  
3 % ,  such prico being subject to tho sam e conditions o f purchase w ith raspect 
to  freight rates, & c ., as now provail.

T h a t for the m onth o f January 1918 tho follow ing prices shall bo charged  
b y  tho distributor in tho C ity  of Now Y ork :

G rade A , quart bottles, delivered to consum er, 17 cen ts.
G rade B , in quart bottles, to consum er, 15 cents.
G rade B , in pint bottles, delivered to consum er, 9 cen ts.
G rade B . In quart bottles, sold to store, A c . ,  for resalo, 13>4 cen ts.
G rade B , in quart bottles, sold from  stores, w ithout delivery service, 

14 cents.
G rade B , In cans, sold to stores, & c ., for resalo, 1 0 H  cents.
G rado B , in cans, sold to consum er from  stores, w ithout delivery servlco, 

11 cents.

General dissatisfaction with tho higher milk prices fixed 
by the Milk Commission have been expressed by all three 
factions affected by the rovised schedule— producers, dis
tributors and consumers. John Mitchell, Chairman of tho 
Now York Stato Food Commission, in a statement on Dec. 31 
declared that ho was not in favor of tho prices as established 
by the Milk Commission. Ho said:

I  thought tho farmors should have a longer period in which to recuperato 
from  their losses. I d id n ’t feel that tho price to  tho consum er should have  
been raised. In m y opinion tho probloin could have been solved by con
tinuing tho present prices into tho early sum m er during tho grazing season, 
when tho cost o f operation would have been reduced to  tho farm er. Th e  
farm ers then would havo m ado up for losses incurred during tho winter 
m on th s.

On behalf of the milk distributors Secretary Nathans of 
tho New York Milk Conference Board, on Dec. 31 stated that 
the Milk Commission had not extended sufficient protection 
to tho distributors in that the latter were confined to a half- 
cent increase in bulk milk, while tho farmors wero allowed 
an increase of .731 of a cent.

The fanners, through their spokesman, M. W . Davison, 
Director of tho Dairyman’s League, declared they aro not 
entirely satisfied with the Milk Commission’s action. Mr. 
Davison, according to tho daily papers, said:

I  think tho farm ers will accept the decision philosophically and got 
along as well as they can. T h e farmors are not getting w hat they wero 
prom ised. M r . Hoover said that thoy would bo allowed to recoup their 
losses for D ecem ber, but thoy will not bo able to do that In January.

C H I C A G O  B O A R D  OF T R A D E  R E S T R I C T S  T R A D I N G  I N  
D E C E M B E R  O A T S  TO M A X I M U M  O F  5 C E N T S  

O V E R  M A Y  D E L I V E R Y .

Tho directors of tho Chicago Board of Trade at a special 
meeting on Doc. 29 in order, according to tho Chicago 
“Herald,” to prevent possiblo skyrocketing of December 
oats on Monday, Dec. 31, tho last day on which there was 
trading in that delivery, decided that all trades for December 
delivery at Chicago, whether in tho open market or in settle
ment, shall bo subject to a maximum price not exceeding 
five cents over tho May delivery. Tho directors also de
clared all indemnity contracts on December oats null and 
void, and tho seller must refund tho premium paid the 
buyer.

F L O U R  T R A D E  M E N  I N  N E W  Y O R K  A G R E E  TO 
L I M I T  P R O F IT S  O N  F L O U R  S A L E S .

Action was taken on Deo. 28 by produce merchants and 
representatives of the flour trade in this city towards limiting 
the profit on tho sale of flour. At a mooting in tho New 
York Produce Exchange they unanimously decided that 
maximum profits on sales for receivers on a carload of flour 
should be 25 cents per barrel and on broken carloads 35 
cents a barrel. For wholesale grocers and jobbers tho 
maximum profit will be 50 to 75 cents, according to the 
amount of handling and carting necessary as well as other

overhead expanses incurred. A proposal that the profits 
agreed to shoiM*"also be the maximum average profit, was 
defeated. The conference of the produce merchants and 
flour trade men was held at the suggestion of George A .  
Zabriskie, head of the Flour Distribution Division of the 
Food Administration, who attended the conference, and 
according to the New York “Commercial” told the flour 
men that it was the intention of the Food Administration 
to be fair to the trade, and that their action in making 
their own regulations would redound to their credit.

I N S T I T U T I O N  O F  F I R S T  Y E A R - E N D  F O O D  I N V E N 

T O R Y  B Y  B U R E A U  O F  M A R K E T S .

How much food has Uncle Sam in his national larder with 
which to start tho New Year? How adequately can he 
feed until harvest time his many millions of civilians and 
soldiers? These are questions which the Bureau of Markets 
of the United States Department of Agriculture is seeking 
to answer by carrying out the war emergency food survey 
provided for by the last Congress. First steps were in
augurated on Dec. 31 all over the country to answer these 
questions. Hundreds of thousands of persons in control 
of food supplies, large and small, are filling out schedules 
mailed to them by the Bureau of Markets for this purpose. 
These schedules will show the quantities of more than one 
hundred different foods on hand Dec. 31 1917, quantities 
on hand Dec. 31 1916, for comparison, and the quantities 
shipped out by freight or express that have not been deliv
ered to the consignee. To the totals of these figures will be 
added quantities held by retail food dealers in certain coun
ties where store-to-store canvasses are being made. The 
latter intensive surveys will be made in order that the figures 
for the entire country can be checked. In addition, about
40,000 selected families will report on special schedules 
regarding the stocks of food on hand, and the ways in which 
thoy utilize certain food products. These figures will be 
used as a basis upon which to estimate the amount of food 
in the more than 20 million homes of the country. When 
all this information has been tabulated, the Government 
will have available for the first time, data upon which to 
formulate plans for efficient production and wise use of the 
munition which is of greatest importance in winning the 
war—food.

To guard against any food handlers being missed by failure 
to include them in the mailing list, the Bureau of Markets 
has sent supplies of schedules to its agents throughout the 
country for distribution, and at tho same time has an
nounced that all individuals and concerns handling foods 
who do not receive schedules through the mails by Jan. 2, 
will be expected to apply to the local agencies for copies. 
Congress put teeth in the Act authorizing the making of a 
food survey by providing that persons willfully failing to 
mako returns when called upon, or willfully making incorrect 
returns, will be subjected to a fine of not more than $1,000, 
or imprisonment for not more than one year. The Bureau 
of Markets, however, is counting on receiving the willing 
co-operation of all persons in possession of foodstuffs who 
should make reports, and hopes that there will be very few 
cases in which it will be necessary to make use of the law’s 
teeth. _________________________

I R O N ,  S T E E L ,  C O K E  A N D  O R E P R I C E S  TO B E  C O N 
T I N U E D  U N T I L  M A R C H  31.

Announcement was made on Dec. 28 that President Wilson 
had approved the recommendation of the War Industries 
Board that tho maximum prices heretofore fixed by the 
President upon the recommendation of tho Board upon 
ore, coko, pig iron, steel and steel products, subject to 
rovision on Jan. 1 be continued in effect until March 31 
1918. Details of the prices for these commodities approved 
by the President, wore given in our issue of Sept. 29 and 
Nov. 10. Tho announcement of Deo. 28 states that no 
now contracts calling for delivery of any of the commodities 
on or after April 1 are to specify a price unless the contract 
includes a clause making the prico subject to revision by any 
authorized Government agency. Tho statement follows:

T h o President to -d ay  approved the recom m endation of the W ar Indus
tries Board that the m axim um  prices heretofore fixed by the President upon  
the recom m endation o f tho B oard upon ore, coke, pig iron, steel and steel 
products, subject to rovision on Jan. 1 1918 , be continued in effect until 
M arch  31 1918. N o  new contracts calling for delivery o f any of said com 
m odities or articles on or after April 1 1918 , are to specify a price unless 
coupled with a clause m aking the prico su bject to  revision by any authorized  
United States G overnm en t agency, so that all deliveries after that d ate  
shall not oxceed tho m axim um  price then in force, although ordered or 
contracted for in the m eantim e. It Is expected that all m anufacturers and  
producers will observe the m axim um  prices now fixed.
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The decision to continue the prices, it is saicj., was reached 
at meetings on Deo. 28 between representatives of the steel 
industry and members of the War Industries Board.

F U E L  A D M I N I S T R A T O R  A N N O U N C E S  T H A T  T H E R E  
W I L L  B E  N O  G E N E R A L  R E V I S I O N  O F  C O K E  

P R I C E S  FOR 1918.
An announcement to the effect that there would be no 

general revision of coke prices for the year 1918 was made 
by Harry A. Garfield, United States Fuel Administrator, 
on Dec. 29. All contracts and sales of coke made on and 
after Sept. 24 1917 must conform to the Government-fixed 
coke prices. The President on that date, as indicated in 
our issue of Sept. 29, established prices for coke and raw 
materials used in manufacturing steel. Fuel Adminis
trator Garfield’s order of Dec. 29 says:

T h e  U n ited  States Fuel A dm inistrator, acting under au th ority o f  an  
E xecu tive  order o f  tho President o f  the U nited  S tates, dated  23d  A u gu st  
19 1 7 , appointing said A dm inistrator, and in furtherance o f the purpose o f  
said order and o f the A c t  o f  Congress referred to  and approved A u g . 10 
19 17 :

H ereb y  orders and directs th at no producer or vendor o f  coke shall ask , 
dem an d or receive a higher price than tho m axim u m  price established b y  
order o f  the Fuel A dm inistrator, for an y  coke delivered on contracts or 
sales on or after S ep t. 24  1917 .

It is stated that as a result of this order, the base prices 
of coke fixed by tho President and as defined by orders of the 
Fuel Administrator on Nov. 9, 17 and 24, will be continued 
in force. There are some outlying districts in which com
paratively small tonnages of coke are produced where costs 
of production are abnormally high. Where a sufficient 
showing is made as to the importance of this production, 
exceptions from tho standard of prices may bo allowed in 
order to avoid shutting down such operations.

G O V E R N M E N T ’S L A R G E  U S E  OF  A M M O N I A .  

Concerning the taking over by the Federal Government 
of the ammonia supply of the country, the “Oil, Paint and 
Drug Reporter” of Dec. 31 said:

T h e  G overnm en t is taking all tho am m onia in sigh t and crying for m ore, 
confirm ing a forecast m ade tw o m on th s ago. T h e  trade is worried over 
tho question o f  am m onia su pp ly , especially for refrigeration purposes, and  
efforts have been m ad e b y  largo users in the trade to  get a sufficient quan
t ity  released b y  the G overnm en t for absolutely necessary refrigeration  
purposes.

T h o  G overnm en t is using for war purposes all the am m onia it can  get its 
hands on , including th e by-product o f syn th etic  am m on ia . T h is is being  
consum ed principally for conversion as am m oniu m  nitrate in to  explosives.

"T h e  R e p o rte r " stated  tw o m on th s ago th a t indications were th at  
am m onia w ould be the next su pp ly  com m andeered b y  tho G overnm en t. 
A lth ou gh  th e G overnm en t is reluctant to  m ake official adm ission o f how  
anxious it is to  get an adequate su pply  o f  am m on ia , it  is know n th at the  
trade is suffering from  a practical fam ine as a result o f tho m onopolizing  
o f  the entire su pply  b y  the war work bureaus o f  the G overnm en t.

A n  im portant source o f  relief is afforded b y  tho fact th at the new syn 
thetic  am m oniu m  plant established at th e Arlington experim ental farm  o f  
th e U n ited  States D epartm en t o f  Agricuture b y  the fertilizer investigations  
office o f the Bureau o f Soils has proved a  success. T h is  p lant is now  
running on  a developm ent o f  tho H aber process for tho production o f  
am m oniu m  su lph ate. F . W .  B row n, w ho is in charge o f  this p lant for the  
Bureau o f  Soils, is enthusiastic over the qu ality  o f  th e p rodu ct, and says, 
" W o  can show  an y  one else w ho is interested how  to  turn ou t tho highest 
grade p rodu ct.”

T h e  operation o f  th e Arlington experim ental p lant is being watched  
closely b y  the A dvisory  C om m ittee on C hem icals for the Council o f N ation al 
D efen se, w ith a  view to  interesting business concerns in tho establishm ent  
o f  p lants on a com m ercial scale.

S I X  “ L I G H T L E S S  N I G H T S ” E A C H  W E E K  O R D E R E D  
T H R O U G H O U T  N E W  Y O R K  S T A T E — O T H E R  

F U E L  C O N S E R V A T I O N  M E A S U R E S .

Because of the prevailing shortage of coal throughout New 
York State, Albert H. Wiggin, State Fuel Administrator, 
on Dec. 31, as a fuel conservation measure, issued the fol
lowing order, effective Jan. 2, directing that on every night 
in the week, except Saturday, every city, town and hamlet 
in the State be kept as dark as safety will permit, from sun
down to sunrise:

U N I T E D  S T A T E S  F U E L  A D M I N I S T R A T I O N .
O rder o f  A lb e r t  H .  W ig g in , N e w  Y o r k  State A d m in is tra to r .

B y  virtue o f pow ers conferred upon m o, I  hereby issue tho following  
orders, to take effect Jan. 2 1918 :

1 . O n Saturday nights lighting is p erm itted , su bject to  the restrictions 
im posed b y  order o f  the U nited  States Fuel A dm inistration , dated N o v . 9 
1 9 1 7 , and order o f  the undersigned, dated D e c . 8  1917 .

2 .  On all other nights all signs o f every k in d , including m erchants’ 
sign s, signs for theatres, and all other places o f  entertainm ent, d isplay  
signs, lighting on buildings and elsewhere, h otels and advertising signs, 
are ordered to  discontinue com p letely .

3 .  Stores and offices and com m ercial buildings n ot open for business 
shall n ot use Inside lights m ore than absolu tely necessary for sa fety . 
C lu ster lights and illum ination generally m u st bo reduced to only so m uch  
lighting as Is necessary for sa fety .

4 .  N o  m ore outdoor lighting shall be used than Is absolu tely necessary  
for safety  o f  streets, passages, dangerous places, and protection o f  tho 
p u b lic , or as required b y  law .

5 . N o  person, partnership, corporation or association furnishing oloc- 
tric ity  or gas or using tho sam e shall uso any coal, oil or gas or other fuel 
for supplying o f  electricity or gas, excepting su bject to tho restrictions and  
conditions contained in this order.

6 . C ou n ty  Adm inistrators are directed prom p tly  and strictly  to  enforce  
this order.

U N I T E D  S T A T E S  F U E L  A D M I N I S T R A T I O N .
B y  A L B E R T  H . W I G G I N ,  N e w  Y o rk  State F u e l  A d m in is tr a to r .

In ordering six lightless nights a week, Mr. Wiggin acted 
on the recommendation of the Fuel Administrations Ad
visory Committee, composed of representatives of tho heat, 
light and power companies of Greater New York, headed by 
Louis B. Gawtry, Vice-President of the Consolidated 
Gas Co.

The Fuel Administration’s order providing for six lightloss 
nights a week as a fuel conservation measure, which became 
effective on Jan. 2, was not productive of much result on 
the first night of its inauguration, Wednesday, but it was 
obeyed on Thursday night in so thorough a mannor as to 
win praise from State Fuel Administrator Wiggin. Mr. 
Wiggin yesterday (Friday) said:

I was m uch pleased w ith tho m annor in which the lightloss night order 
w as observed last night.

T h e  people aro ev idently ondeavoring to co-operate fu lly  w ith tho G o v 
ernm ent in its cam paign to conserve coal. T h e  coal was thoroughly observed  
last n ight, and while perhaps to-m orrow  night will bo tho real test I am  
sure best results will bo forthcom ing and that before long wo shall have six  
lightloss nights a w eek.

The supply of coal in New York City has become so low 
that orders for furthor fuel conservation, this time covering 
interior lighting and heating, wero issued by tho New York 
State Fuel Administrator on Jan. 1. They follow:

O ffice B uildin gs.— N o  live stoam  to be used for heating botwoon 7 p . m .  
and 7 a . m . N o  live steam  to  bo used for heating on Sundays and holidays  
except that which is necessary to keop pipes from  frcozlng. C u t dow n all 
olectric lighting in offices, h allw ays, & c ., 2 5 % .

A p artm e n ts.— T o  discontinue all uso o f live stoam  for laundries, refriger
ating p lants, drying room s, tubs and vacuum  cleaners. A ll outside light
ing to be discontinued excepting necessary lights for areaw ays and court
yards. T o  cut o ff all livo steam  used for heating botwoon tho hours o f  
11 p . m . and 6 a . m . T o  cut down all olectric lighting In apartm onts, 
h allw ays, & c .. 2 5 % .

H o te ls , C lubs and R estauran ts.— T o  cut o ff  all outside lighting oxcopt 
necessary lights in areaw ays and courts. Shut o ff all live steam  for boat
ing from  11 p . m . to  6  a . m . T o  cut down all electric lighting In all room s, 
halls, & c .. 2 5 % .

Stores, L ofts  and M ercan tile B uildings.— N o  livo steam  for heating  
shall bo used between the hours of 6 :3 0  p . m . and 6 .3 0  a . m . N o  livo stoam  
to bo used for heating on Sundays or h olidays. T o  cut dow n all electric  
lighting 2 5 % .  Interior show -w indow  lighting shall bo prohibited after  
7 p . m . excepting such lighting as is necessary for protection o f property.

T h o abovo recom m endations concerning heating to apply to all classes 
o f buildings whon the therm om eter is 10 dogroos abovo zoro outside. W h en  
tho tem perature is lower sufficient heat m ay bo provided for tho protection  
o f pipes.

Reeve Schley, New York County Fuol Administrator, 
in an order issued on Dec. 31, fixed 70 cents as the price for 
100 pounds of coal of domestic sizo. Mr. Schley’s order, 
which was approved by State Fuol Administrator Wiggin, 
reads:

A ll sales o f  coal In less than on e-h alf ton lots shall bo governed by  tho  
following m axim um  prices (Including neighborhood deliveries):
100 poun ds------------------------------- 7 0  conts|30 pounds______________________ 22 cents

50 poun ds------------------------------- 35  cents j20  poun ds______________________ 16 cents
In  accordance w ith tho recent resolution o f tho B oard o f  A lderm en, 

am ending A rticle II I  o f  Chapter 26  o f  tho C oal Ordinances, all coal here
after m ust bo sold b y  weight and not by moasuro, and m ust bo sold in 
baskets, bags or other receptacles w ith tho woight o f tho contents plainly  
m arked on tho outsido thereof In solid R om an  capital lottors a t  least ono 
Inch in height.

A n y  person, firm  or corporation selling coal in violation  o f this section  
shall forfeit and pay for every such offonso tho sum  o f  8 5 0 .

In  addition to the penalty provided for by ordinance o f  tho C ity  o f N ow  
Y o rk , the Fuel Adm inistration  in caso o f an y violation o f tho abovo prices 
will im m ediately cut o ff tho su pply o f any dealer gu ilty  o f such practice.

R E E V E  S C H L E Y , N ew  Y o rk  C ou n ty  F u e l  A d m in is tr a to r .
A p proved:
A .  H . W I G G I N , N e w  Y o rk  State F u e l  A d m in is tra to r .

W A G E S  R E C E I V E D  B Y  M I N E R S  I N  A N T H R A C I T E  
C O A L  R E G IO N S .

Unprecedented production and tho liighost wages in the 
history of the hard coal rogion, averaging $70 a week, and 
in some instances amounting to over $100 a week, has 
resulted from the President’s action (referred to in these 
columns on Dec. 8) giving sanction to a new wage scale for 
anthracite coal mine workers. Newspaper dispatches from 
Mount Carmel, Pa.„on Deo. 30, said regarding the effect 
of tho now wage scale on tho miners’ wages:

M in ers yesterday received tholr first pay  under the now scalo and in 
m an y instances It ran as high as 81 5 0  for two weeks’ w ork, while som e woro 
said to havo earned moro than 82 00  from  D e c. 1 to D e c . 15 . T h e  average  
throughout the region was about 8 7 0 . Laborers herotoforo receiving from  
$1 8  to $2 8  for two weeks aro now earning from  $25 to $ 1 0 .

D espite a labor shortage o f from  25 to 3 5 %  throughout tho year, produc
tion in 1917 increased. It was said , from  12 to 1 8 %  ovor 1916 and from  20 to  
2 6 %  over four years ago, whon tho collieries wero worked on a nino-hour 
basis Instead o f  eight and with a full quota o f  m on. Operation o f tho mines 
on T h anksgivin g D a y  and other holidays for tho first tlm oin  tho history .o f  
tho region assisted m aterially in tho increased ou tp u t.
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R E G U L A T I O N S  G O V E R N I N G  I M P O R T S  O F  T I N — L I F T 
I N G  OF  E M B A R G O  B Y  G R E A T  B R I T A I N .

A lotter setting out the regulations governing imports of 
tin was issued on Dec. 28, as follows, by John Hughes, 
Chairman of'the sub-committee on Pig Tin, of the American 
Iron & Steol Institute:

A M E R I C A N  I R O N  & S T E E L  I N S T I T U T E .
S u b-C om m itteo  on Pig T in .

N ow  Y o rk  O ffice: R o om  2 9 0 1 , 61 B roadw ay.
San Francisco O ffice: R o om  6 0 6 , Rialto Building.

„  N ew  Y o rk , D ecem b er  28  1917 .

(Circular Lotter N o . 1)
P ig  T in .

T o  the T in  T rad e:
Am erican Iron and Steel Institute Bulletin N o . 1.

On and after D e c . 10 1917 all shipm ents o f  tin consigned to  the British  
C onsul-G eneral will bo indorsed over to the Am erican Iron & Steel In sti
tu te , to  bo released b y  the latter under guarantees approved b y  the W a r- 
T rade B oard as set forth in the bulletin.

T h e  British W a r  T rade D epartm ent, acting through tho R ubber and T in  
E xports C om m ittee , L on don, E ngland, also issued notification on D e c . 11 
1917 th at shipm ents against perm its thereafter issued and on thoso o u t
standing would have tho conditional consignm ent on tho bill o f lading as 
provided in Bulletin N o . 1, paragraph N o . 9 ,  n am ely,

Am erican Iron and Steel Institu te ,

Beginning as o f D ec. 10 1917 tho Am erican Iron and Steol In stitu te is 
taking tho guarantees provided for and indorsing bills o f lading as required  
at its offices, R oom  29 0 1 , N o . 61 B roadw ay, N ow  Y o rk , N .  Y . ,  and R o om  
6 0 6 , R ialto Building, San Francisco, C al.

T o  protect tho interests o f all concerned tho indorsem ent o f  tho notified  
party  will be required on all bills o f lading boforo tho In stitu te will indorso 
sucli bills o f lading over to tho im porter for custom  entry purposes. In  
cases where tho indorsement cannot bo obtained a letter from  tho notified  
party  authorizing release to  tho im porter will bo accepted.

T h e  attention o f im porters, dealers and jobbers is particularly called to  
tho conditions under which stock and jobbing parcels are to  bo released, as 
provided for in paragraph 13 and form  N o . 3 . U nder tills arrangem ent 
tho m axim um  am ount w hich will bo released to an y one firm  at ono tim e  
will bo

(a) For stock : 25  gross tons to bo sold in parcels o f  not loss than 5 gross 
tons, or m ultiples thereof, as provided under guarantees.

(b) For jobbing purposos: 25  gross tons to  bo sold in parcels of less than  
5 gross tons and to bo reported on form  N o . 4  as provided.

Parcels o f tin released for stock m u st bo accounted for as such; parcels 
released for jobbing m ust bo accounted for as such; no transfers o f  tin from  
ono class to tho other will bo allow ed. S tatem en t should bo m ade on the  
guarantee (form  N o . 3) covering tho parcel in question  whether it Ifi to bo 
held for (a) stock or for (b) jobbing purposes.

T h ese regulations will bo strictly adherod to , and com ploto reports will 
bo required on all parcels released for stock and jobbing purposes.

Y ou rs very tru ly ,
J O H N  H U G H E S ,

C h a irm a n  S u b-C om m ittee  oti P ig  T in .

Announcement that a supply of tin would shortly bo 
available for import into tho United States through a modi
fication of tho British embargo on that commodity in favor 
of this country, was made in the “Journal of Commerce” of 
Dec. 29, in a dispatch from Washington. In its issuo of 
Dec. 31 tho papor referred to had tho following to say with 
roforonco to tho lifting of tho embargo.

T lio  glad tidings camo from  W ash ington  on Saturday th at tho British  
trado regulations for tin had been so m odified as to perm it this m arket as > 
liberal an allowance as it can consum e in legitim ate enterprises during war
tim e, w ithout tho annoying necessity o f obtaining shipping perm its.

T in  hereafter will com o from  the Straits Settlem ents and from  China  
direct to Am erica v ia  tho Pacific O cean, and will in this w ay obviate m uch  
o f tho difficu lty and danger attached to  tho war zone o f tho British Isles.

T h e lifting o f tho em bargo on tin has been directly duo to tho work o f tho 
su b-com m ltteo on tin o f tho Am erican Iron and Steol In stitu te , through  
Its representations to W ash in gton , w hich in turn were brought to boar 
upon tho G overnm ent o f  Great Britain .

Heretofore all tin from  tho Straits Settlem ents, according to  regulation, 
had to com o via L on don, and hero it was held up su bject to  a shipping  
perm it b y  tho London rubber and tin exports com m ittee. H ow  this coin- 
m itteo determ ined w hat tin should bo allowed to go forward and w hat 
should be held back no ono on this side professes to  know . B u t a largo 
quan tity  o f tin , bought and paid for b y  Am erican concerns, has been re
fused a shipping license, while other tin arriving later from  tho E a st has 
been granted tho necessary oxport porm lt. I t  w ould seem  th at som e ono 
w as being favored and com plaints have been loud th at Am ericans woro 
being treated unfairly.

In providing th a t British controlled tin m a y  com o to  tho U n ited  States 
It is stipulated th at it com o consigned to  tho Am erican Iron and Stool In sti
tu te , w hich , through its su b-com m ltteo on tin , o f which John Hughes is 
C hairm an, will seo that it is safely and equitably distributed to tho pur
chasers. It is understood that all speculative buyin g and hoarding o f tin 
bo abolished. T o  this end the com m ittee requires o f each im porter, jobber  
and consum er w ho buys tin a guarantee that will satisfy it th at tho m etal will 
be consum ed in legitim ate m anufacture. I f  it is found th at a purchaser is 
not entitled to tho lot consigned to him  through tho com m ittco , som e other 
disposition will be m ade o f it , though tho com m ittco has not tho power to  
arbitrarily transfer tin, tho property o f  ono m an to  another. I t  will only  
release tin , liowovcr, under guarantees approved by tho W a r  T rado B oard.

Shipping perm its outstanding aro to bo issued b y  tho Lon don  R ubber and  
E xport C om m itteo and will hereafter have the consignm ent on tho.billi.of 
lading specify tho Am erican Iron and Steol In stitu te .

G R E A T  B R I T A I N  T A K E S  O V E R  C O N T R O L  O F  O I L S E E D .

Groat Britain has assumed control of oilseed, and under 
orders rocontly issued has directed that all stocks on hand 
bo placed at tho Government’s disposal. In announcing 
tho action takon by Groat Britain the “ Official Bulletin” 
of Washington on Dec. 28 said:

T h e Am oricau Consul-G eneral a t  London cables as follow s:

F ood  m in istry orders all factories engaged in crushing oils from  seeds, 
n u ts, and kernels placed a t controller’s disposal, all oil cakes and m eals on  
hand N o v . 3 0 , and all stocks produced a fter th at d ato . A lso  takes pos
session on D e c . 1 o f  all babassu seed, castor seed , copra, cotton  seed, sesam e  
seed, groundnuts, hem pseed, illipe , kapok  seed, linseed, m ow rah seed, 
niger seed , palm  kernels, poppy seed , rapeseed, shea n u ts, soya bean s, sun
flow er seed in stock and im ported thereafter; does n ot apply to  holders o f  

less than 5 ton s. All hardened fats m anufactured b y  hydrogenation  to  
be placed a t disposal o f  food controller a fter N o v . 30 .

C H A N G E S  I N  B R I T I S H  E X P O R T  E M B A R G O .  
Several changes have recently been made by Great Britain 

in its embargo on exports. “Commerce Reports” the daily 
publication of the U. S. Department of Commerce at Wash
ington, on Dec. 26 reported the latest additions and deletions 
in Great Britain’s list of prohibited exports, as follows:

Tlio Am erican Consul-G eneral at London h as reported b y  cable o f  
D e c . 2 0  additions to  the B ritish  em bargo list o f  M a y  1917 .

T h e  follow ing letters are used to indicate the class o f  prohibition: (A ) 
denoting prohibition to  all destinations; (B ) to  all destinations except 
British  possessions and protectorates; (C ) to  all destinations in Europe  
and on tho M editerranean and B lack  Seas, except the A llied  countries and  
Spain . T h e  additions to  the list are as show n:

A — B ags and sacks w holly or p artly  o f  ju te  other than as coverings o f  
goods and allowed b y  custom s authorities to  bo shipped as such; boats and  
craft; coke and m anufactured fu el; fire clay and articles thereof, including  
fire bricks; flax cordage and twine: harness and saddlery m aking m achines  
and com ponent parts, and hand and m achine tools and m achine needles; 
incandescent gas m an tle rings; ju te  cordage and tw ine, ju te  paddin g, piece  
goods w holly or partly  o f  ju te , ju te  threads, tw ist, w ebbing, and yarn s; linen  
thread; m atches; night lights w holly or partly  o f  paraffin  w ax or tallow ; 
terebeno and articles thereof; carpenters’ , coopers’ , farriers,’ glaziers’ , 
and painters* knives; coopers' sh aves; turpentine oil and spirit and articles 
thereof: turpentine su bstitu te and articles thereof; vessels.

B — W atch es and w atch m ovem ents.
C— N ig h t ligh ts, except thoso m anufactured w holly or partly  o f  paraffin  

w ax or tallow .
Certain additions listed above are extensions or m odifications of form er  

hoadlings. T h o following old item s are accordingly deleted:
A — Petroleum  coke; fire bricks and fire c lay ; tho follow ing sm all tools—  

C arpenters’ , coopers’ , farriers’ , glaziers’ , painters’ ', and saddlers’ knives; 
coopers’ and saddlers* shaves; turpentine su bstitu te and articles thereof.

B — B oats and craft; coke except petroleum  coke; m anufactured fu el; 
ju te  cordage and tw ine; ju te  padding, piece goods w hooly or partly o f  
ju te , Jute threads, tw ist, w ebbing, and yarns; night ligh ts; torobene and  
articles thereof; turpentine oil and spirit and articles thereof; varnishes  
containing shellac, oil, or turpentine; vessels; w atches.

C — Zinc barium  pigm ents m ade fron zinc salts and barium  sulphate  
(except zinc oxid e); linen thread; m atches.

D A Y  OF P R A Y E R  I N  G R E A T  B R I T A I N  A N D  C A N A D A  
FOR V I C T O R Y  I N  W A R .

In compliance with the call of King George of England, 
a proclamation has been issued by the Deputy Minister of 
Justice of Canada setting aside to-morrow (Sunday, Jan. 6) 
as a special day of prayer and thanksgiving in all the churches 
in the Dominion. The proclamation declares that “ the 
world-wide struggle for the triumph of right and liberty is 
entering upon its last and most difficult phase,” and the 
people are called upon to devote a special day of prayer “that 
wo may have the clear sightedness and strength necessary to 
the victory of our cause.” The proclamation follows: 

C A N A D A .
G eorgo tho F ifth , b y  the G race o f  G od  o f  the U n ited  K in gd om  o f  G reat  

Britain and Ireland and o f  the British  D om inion s beyon d  the Seas, 
K in g , D efen der of the F aith , Em peror o f  In dia.

T o  all to  w hom  those presents shall c om e, or w hom  the sam e m a y  In a n y 
wise concern ,— G reeting:

A  P R O C L A M A T I O N .
E . L . N ew com be, D e p u ty  M in ister  o f  Justice, C an ada.

W h ereas, a telegraphic d ispatch  from  our Secretary o f  S tate for the  
C olon ies, calling attention  to  th e announcem ent o f a  national day of  
prayer, which takes the form  o f  a letter signed b y  U s on the advice o f  our 
W a r C ab in et, has been Issued to the press, a copy of which as com m u n i
cated  reads as follow s:—

“ T o  M y  People:— T h e world wide struggle for th e trium ph o f  right and  
liberty is entering upon its last and m ost d ifficu lt phase. T h e  enem y is 
striving by desperate assault and subtle intrigue to perpetrate tho w rongs 
already com m itted  and stem  the tide o f  a free civilization . W e  have y e t  
to com plete tho great task to  which m ore than three years ago we dedicated  
ourselves. A t  such a tim e. I would call upon you to devote a special day  
o f prayer, th at wo m a y  have tho clear sightedness and strength necessary to  
tho v ictory  o f  our cause. T h is victory  will be gained only if  we steadfastly  
rem em ber tho responsibility which rests upon u s. and in a spirit or reverent 
obedience ask tho blessing o f  A lm igh ty  G od  upon our endeavors. W ith  
hearts grateful for tho D ivin e guidance, which has led us so far tow ards 
our goal, let us seek to be enlightened in our understanding, and fortified  
In our courago in facing the sacrifices we m ay y e t have to  m ake before  
our work Is done. I therefore hereby appoint Jan. 6 ,  the first Sunday o f  
tho yoar, to  bo sot aside as a special d ay o f prayer and thanksgiving in all 
churches throughout m y  dom inions, and require th at this letter be road  
a t tho services held on that d a y . "

A nd  whereas our G overnor-G eneral in Council has recom m ended th at  
a Proclam ation  do issue appointing the said sixth day  o f January, 19 1 8 , a  
special day o f  prayer and thanksgiving throughout the D om in ion ,—

N ow  K n ow  Y e  th at b y  and w ith the advice o f  our P rivy Council for 
C anada W e  do hereby proclaim  and declare b y  this O ur P roclam ation  
that S u n day , tho sixth d a y  o f  January, one thousand nine hundred and  
eighteen, bo appointed to  be, throughout the D om inion  o f  C an ada, a day  
o f  hum ble prayer to  A lm igh ty  G od  for the enlightenm ent and strength  
necessary to tho trium ph o f  Our cause, and o f thanksgiving for the m easures 
o f  success already vou ch safed , and for the hum ble and d evou t observance  
or tho requirem ents and directions o f  Our letter aforesaid.

O f  all which Our loving subjects and all others w hom  these presents m ay  
concern, aro hereby required to take notice and to  govern them selves ac 
cordingly.
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In  T estim on y W h ereof, W o  have caused these Our L etters to be m ade  

P aten t, and the G reat Seal o f Canada to bo hereunto affixed . W itn e ss : 
Our B ig h t T ru sty  and R ight E n tirely  B eloved Cousin and C oun sellor, 
V ictor Christian W illiam , D u k e o f  D evonsh ire, M arqu ess o f  H artingtou , 
Earl o f D evonshire, Ear) o f  B urlin gton , Baron C avendish  o f H ardw icke, 
B aron  Cavendish o f  K eigh ley , K n igh t o f  Our M o s t  N ob le  Order o f  the  
G arter; One o f Our M o st  H onorable Privy C oun cil; K n igh t G ran d  Cross  
o f  Our M o s t  Distinguished Order o f Saint M ich ael and Saint G eorge; 
K n ig h t Grand Cross of Our R oyal Victorian O rder; G overnor-G eneral and  
C om m a n d er-In -C h ief o f  O ur D om in ion  o f  C anada.

A t  Our G overnm ent H o u se , in Our C ity  o f O tta w a , this T w e n ty  fourth  
d a y  o f D ecem ber, in the year o f  Our Lord one thousand nino hundred and  
seventeen, and la  the eighth year o f  Our R eign .

B y  C om m a n d ,
T H O M A S  M U L V E Y ,

U nder-Secretary o f  S tate .

B U I L D I N G  A N D  A L L I E D  T R A D E S  P L A N S  TO OR
G A N I Z E  O N  W A R  B A S I S .

A meeting having for its aims the placing of the building 
and allied industries on a war basis was held in this city on 
Dec. 27 at the Building Trades Employers’ Association. 
The meeting was presided over by Elliott Smith, President 
of the Building Material Exchange, who in declaring that 
the building interests stood behind the Government, said:

T h e building interests o f N ow  Y o rk  will stand shoulder to  shoulder 
behind the President of the U nited  States, and this organization is ready to  
pledge itself and all Its resources for the successful prosecution o f the war.

Suggestions that the Government adopt measures toward 
loaning money for the construction of buildings to house 
workers employed in munitions and other plants engaged in 
the manufacture of essentials necessary in the prosecution 
of the war were advanced at the meeting; a report of a com
mittee of fifty which has been working for several months 
on war service plans on behalf of the building trades was 
submitted at the meeting, this report setting out:

F irst, to  organize locally and co-operate in the form ation  o f a  national 
w ar service com m ittee for the whole building Industry. A  local organiza
tion  o f building and civic interests in N e w  Y ork  can best understand and  
state  the needs of this great industrial centre to a national war service 
com m ittee or directly to the G overnm en t. Problem s o f far-reaching m ag
nitude present them selves to  this centralized organization o f N ow  Y ork  
C ity . A m o n g  the im portant ones for im m ediate attention  are:

1 . H ousing and other building urgently needed to  keep pace w ith the  
grow th o f tho c ity , especially the Increase due to  war industries and the  
shifting o f labor resulting therefrom .

2 . M unicipal developm ent o f such sections o f tho c ity  as aro needed for 
housing extension.

3 . H arbor and shipping Im provem ents for present and futu re industrial 
developm ent and extension o f foreign com m erce.

4 .  T ran sportation , rail and w ater, with special reference to  freight ter
m in als, intensified uso o f railroad lines, and tho fullest developm ent o f the 
N e w  Y o rk  Barge C anal.

5 . Im provem ent in the m ortgage situation w ith a  G overnm ent loaning  
system  for housing developm ent along lines sim ilar to  that In uso in E u ro
pean countries. A lso  measures looking to  tho adoption o f long-term  
am ortized m ortgages.

6 . Educational cam paign for the larger use o f w om en In work for which  
th ey  are adapted and for m en in the m anual trades.

7 . T h e organization o f the building industry to  render greater service 
In war and peace to  the n ation , S tate , and c ity .

Ernest R. Ackerman, formerly State Senator of New 
Jersey, was one of the principal speakers at tho gathering 
and in indicating its aims he said in part:

In  the m etropolitan zone, which m ight be said to em brace a  territory  
w ithin a radius o f 2 5  miles o f N e w  Y ork  C ity , building perm its aggre
gating in excess o f $ 2 0 0 ,0 0 0 ,0 0 0  were filod during 1916. which represents 
2 5 %  o f the building activities in tho principal cities o f tho coun try . U n 
doubtedly the sam e proportion will hold true for 1917 . but tho aggregate  
volu m e will probably bo less. Such a largo percentage o f activities here 
m u st necessarily have a m ost im pressive effect upon the cities o f  tho coun
try  and servo as a barom eter o f their constructive activities W h atever  
w e do here, therefore, will be judged as expressive o f  tho best thought of  
tho n ation , and be a standard by which tho other com m unities o f the Union  
m a y  follow with profit to them selves and w ith patriotic uplift to tho coun
try . In  the first p lace, our efforts m u st radiate unselfishnoss. W e  m ust 
be thoroughly prepared to  devote “ our lives and fortunes and our sacred 
h o n o r ," as our forefathers did in 1776 and 1861 or as though w e had actually  
enlisted and were being prepared in the training cam ps beforo em barking  
for the battle front.

There m ust be no cam ouflaging o f our real heart desires b y  a thin veneer 
o f patriotism . Therefore, as the best blood o f  the country Is preparing to 
m ak e the great sacrifice, wo m u st do likowise, and tho keynoto o f our ac
tivities, it seem s to  m e. should bo solf-sacrificlng service. Such thoughts  
as greed, graft, extortion, inordinate profits m u st h ave no lodgm ent in our 
m entailities, and our reward for such opportunities as m ay be given us to  
em brace should be covered b y  a profit only com m onsurato with deprecia
tion and norm al Interest and tho keeping o f our organizations together.

Prim arily our actions aro liable to  influence tho 1 6 ,000  architects In the  
coun try— then the 17 3 ,0 0 0  builders and building contractors who are  
anxious to prove their usefulness; then the 16 9 ,0 0 0  brick and stone m asons: 
and finally the 9 3 4 ,0 0 0  laborers— to say nothing o f tho vast num ber of 
artisans In m an y lines, to o  num erous to  m ention, whoso indisputable  
services dem and adequate recognition.

I f  wo can impress this vast arm y o f Industrial workers, through our asso
ciations, that we are striving to  aid the G overnm ent along the lines d e
scribed, we will be perform ing a service alm ost beyond com prehension, 
for we will have inculcated in the body politic a co-operation founded upon  
the rock o f truth and Justice, and an endeavor built upon that foundation  
stands forever. T h en  no charge o f inefficiency can possibly arise. Then  
no graft will bo im pugned. Th en  no fraud will be possible. T h en , when  
tho end o f the war com es, let us bo ablo to  look back to  our endeavors and  
be in a position to sa y , “ T here was no profiteering by the building industry  
In the U nited  S ta tes .”

An address by President Marcus M . Marks, read in his 
absence by his Secretary, Ralph Foulks, is quoted in part 
as follows by the “Journal of Commerce” :

In D ecem ber 1916 plans were filed in tho Building Bureau for thirty-four  
buildings, the estim ated cost o f which was $ 1 ,0 2 2 ,8 5 0 . In  Decem ber 19 1 7 , 
up to the 2 0 th , plans were filed for only seven buildings, the estim ated cost 
o f which was only $ 1 6 5 .0 0 0 — a loss o f 9 6 % .

In  other words, in the m onth o f D ecem ber building progress practically  
stoppod in the Borough o f M a n h a tta n . T h o  G overnm en t of tho U nited  
States m igh t well take n ote o f this situation. T here is a shortness of  
hom es here and elsewhere. T h o plants which aro needed to help us win 
this war in the shortest order m u st provide hom es for their workers.

It  seems to  m e that to -d a y ’s conference should call tho attention o f tho  
U nited States G overnm ent to  the gravity  o f tho situation. E very  builder 
and every dealer in building m aterials is raedy to  sacrifice everything for 
the United States.

Another meeting is scheduled for Jan. 10.

U N I T E D  S T A T E S  C H A M B E R  OF C O M M E R C E 'S  S U R V E Y  
OF  B U S I N E S S .

A bird’s-eye of business made public on Jan. 1 by the 
United States Chamber of Commerce shows that extraor
dinary and abnormal demands made upon every one from 
farm boy to corporation head, have left the nation steady 
and with heavy reserves coming up for the now year. The 
report is made by the Chamber’s permanent committee of 
statistical experts, of which Archer Wall Douglas, of St. 
Louis, is Chairman. The attitude of the business world 
toward the future, runs the report, seems to depend more 
upon local conditions than upon any general sentiment. In 
those sections where the crops were poor thero is a groat deal 
of natural conservation and caution in making purchases and 
commitments; for the common sense of tho buyers generally 
prefers to await the results of the coming crops. A state
ment issued by the Chairman says:

In  som e sections o f  tho E ast thero is m ore or loss o f  this sam o hesitation  
and d ou b t, despite m uch Industrial a c tiv ity , anil apparently because o f  
drastic econom y am ong tho purchasing public, also the pinch o f  tho high  
cost o f living, and tho realization th at all o f w ar’s burdens are yet to be 
fe lt. In  general, how ever, In tho larger portion or tho country tho buying  
power o f  tho m an y is greater and m ore widespread than over before, so 
that the general view seem s to bo a sustained confidence, tem pered by tho 
realization that no one can possibly divine w hat the future holds In store  
for us, and consequently all purchasing is for noods and w ants, with the 
elem ent o f  speculation alm ost entirely elim inated. A pparen tly , the  
general volum e o f  business seem s assured a t som etning like its present 
statu s during the com ing w inter m on th s.

F R E N C H  G O V E R N M E N T  A S K E D  TO P R O H I B I T  U S E  
O F  C E R E A L S  I N  G I N  M A N U F A C T U R E .  

According to a Paris news dispatch Deo. 29 the Chamber 
of Deputies on that day adopted a resolution asking the 
Government to prohibit the use of cereals in the manufacture 
of gin.

I N T R O D U C T I O N  O F  B R E A D  C A R D S  I N  F R A N C E  W I T H 
H E L D — B R E A D  R A T I O N  TO B E  C U T  20%.

Although the shortage of wheat in France has become very 
acute, and stringent measures for conservation have been 
adopted, announcement was made on Deo. 27 by Victor 
Boret, Minister of Provisions, that tho issuance of bread 
cards, which was to have been made on Jan. 1, would not 
bo carried out. Minister Borot declarod, dispatches from 
Paris on Dec. 27 said, that voluntary rationing on the part 
of the people had made tho issuance of tho bread cards 
unnecessary. The inhabitants of Paris and the other chief 
cities of France, ho said, seemed to have grasped the serious
ness of the appeal for food conservation which had been 
addressed to them, and that ho was satisfied with tho de
crease in bread consumption during tho last few weeks.

While the introduction of broad cards has been found 
unnecessary, France, according to a statement issued by the 
Food Administration at Washington on Deo. 29, is shortly 
to cut the bread ration by 20%. The Food Administration’s 
announcement said:

Shortage o f wheat in Franco is becom ing moro and more alarm ing each  
w eek. M .  M aurico L on g . M inister for General Revictualing o f Franco, 
indicated recently that a further reduction o f 2 0 %  In tho bread ration  
w ould soon becom e Im perative.

T h o m anufacture and consum ption o f p astry , rogardod as a luxury, will 
be entirely suppressed after Jan. 1. except on Sundays and h olidays.

Dispatches from Paris on Nov. 30 stated that tho French 
Cabinet had approved the measures of Victor Boret, Minis
ter of Provisions, for'regulating the distribution of bread. 
Closer restrictions liavo become necessary because of insuf
ficient harvests and the limitations of tonnage for impor
tations. The basic principle of the new rationing plans, it 
is said, is that none except agriculturalists consuming their 
own crops may have a groator ration than the soldiers at 
the front. Mon ongagod in hard manual labor will have a 
double allowance. Bread will continue to be sold by weight, 
but the form and weight may vary. Fancy broad may bo 
sold by the piece, but it must be made of tho same flour
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as the ordinary article and differ only in form and manner 
of baking. Restaurants where meals cost more than 80 
cents must not serve a customer more than one-fifth of a 
pound of bread at each meal. The cheaper restaurants 
may serve three-fifths of a pound.

C A N A D I A N  G O V E R N M E N T  S E I Z E S  A L L  L U M B E R  FOR  
R E C O N S T R U C T I O N  OF  I I A  L I  F A X - P R O P E R T Y  

L O S S E S  P U T  A T  850,000,000.
Announcement was made at Halifax on Jan. 2 that the 

Canadian Government had passed an Order-in-Council 
authorizing the commandeering of lumber, timber and 
building material for reconstruction of the devastated section 
of Halifax destroyed by the explosion of the French munition 
ship Mont Blanc and fire on Dec. 6. The Order-in-Council, 
which was issued under the War Measures Act, appointed 
R. H. Fraser as commandeering agent with final authority 
to fix prices which in his judgment alone “shall be fair and 
reasonable.” Building material in any part of Canada may 
be seized for shipment to Halifax. Members of the recon
struction committee, it is stated, declared the action of the 
Government in seizing lumber would speed up the plans for 
rebuilding which have been delayed heretofore by failure to 
obtain supplies. A. S. Barnstead, Chairman of the Mortu
ary Committee, on Jan. 2 estimated the total number of 
dead at 1,400, taking into account the bodies of 200 victims 
believed to be in the ruins. Reports from the hospitals on 
Jan. 2 showed that 600 of the 4,000 persons wounded, many 
of them seriously, are still under treatment.

Dispatches from Halifax on Dec. 25 stated that according 
to a report of J. M. Winfield, an expert attached to the 
General Relief Committee, at least 850,000,000 will be re
quired to cover all the property losses in Halifax from the 
explosion and fire. Mr. Winfield’s report said:

T h e value o f  hom os destroyed or dam aged beyond repair will n ot bo less 
than $ 7 ,0 0 0 ,0 0 0 . T h e  dam age to  hom es th at can bo repaired, plus the  
valuo o f  furniture and personal effects lost, will reach $ 8 ,0 0 0 ,0 0 0 . D am age  
to  civic, provincial, governm ent, m ilitary , n aval, church, institutional and  
industrial property w as $ 2 5 ,0 0 0 ,0 0 0 .

These figures show a total property loss o f  $ 4 0 ,0 0 0 ,0 0 0 , b u t a t present 
they are only estim ates o f  a ten tative character, and in an y event do not  
cover so-called replacem ent valu e. T o  this m u st be added the cost o f  
tem porary shelter and relief for a t least six m on th s. A  low  estlm ato for 
this work would be $ 5 ,0 0 0 ,0 0 0 . Th en  the m atter o f  com pensation or 
annuities to  those perm anently disabled and to fam ilies deprived o f  their 
m eans o f support will certainly require another $ 5 ,0 0 0 ,0 0 0 . Sum m ing u p, 
a total o f  n ot less than $ 5 0 ,0 0 0 ,0 0 0  w ill be required to  cover all losses here.

Official inquiry was begun by the Canadian Government 
on Dec. 13 to determine, if possible, responsibility for the 
ship collision in Halifax harbor on Dec. 6, which resulted in 
the explosion and resultant fire. Justice Drysdale, Judge in 
Admiralty, presided. Attorneys present represented the 
Canadian and Nova Scotian Governments; owners of the 
two colliding vessels, the French munitions ship Mont Blanc 
and the Belgian relief ship Imo; the City of Halifax and the 
Halifax Pilotage Commission.

Premier Robert L. Borden announced at Halifax on Dec. 9 
that a preliminary appropriation of 81,000,000 had been 
made by the Canadian Government for immediate relief in 
Halifax. The fund was placed at once in the hands of the 
Citizens’ Finance Committee.

President Wilson on Dec. 7 sent a telegram to the Gover
nor-General of Canada expressive of the sentiments of the 
American people over the terrific loss of life sustained in the 
Halifax disaster. The telegram read:
H is  E xce llen cy , the G overnor G en era l o f  C a n a d a :

In  presence o f the aw ful disastor a t H alifax the people o f the U n ited  
States offer to  their noble brethron o f the D om inion  their heartfelt sy m 
p ath y  and grief, as is fitting a t this tim e , when to the ties o f kinship and  
com m u nity  o f speech and o f national interests are added the strong bonds 
o f union in tho com m on  cause o f devotion to  the supromo duties o f national 
existence.

The Governor-General on Dec. 8 sent the following reply 
to the President’s message of sympathy and offer of assist
ance to the city of Halifax:

“ I  desire to  thank your E xcellency for you r m essage, which the Canadian  
G overnm en t and I h ave received w ith profound appreciation and gratitudo.

“ W o  recognize in it and in tho generous offers o f assistance to tho stricken  
city  o f H alifax which havo been received from  m an y quarters o f tho U nited  
States a further proof o f th at com m u nity  o f feeling which unites the tw o  
peoples in a bond o f m u tu al sym p ath y  and interest, so particularly appro
priate a t  tho present tim e, when both  are engaged in a com m on purpose 
to  vindicate tho principles of liberty and justice upon which tho foundations 
o f both  G overnm ents rest .”

C A N A D I A N  F OOD C O N T R O L L E R  F I X E S  M A X I M U M  
P R O F I T  FOR M I L K  D I S T R I B U T O R S .

Under an order signed by tho Canadian Food Controller, 
W. J. Hanna, on Dec. 27, milk distributors in British Co- 
umbia, Alberta, Saskatchewan and Manitoba are not al

lowed, after Jan. 1, to make a profit on the sale of milk of

more than 5 } 4  cents per quart over the actual cost of the 
milk to them delivered on their premises. Milk distribu
tors in Ontario, Quebec, Nova Scotia, New Brunswick and 
Prince Edward Island, after Jan. 1 are not allowed to charge 
more than 5 cents per quart over the total actual cost to 
themselves. The official “Canada Gazette” of Dec. 27 
published the Food Controller’s order, which read as follows:

O ffic e  o f  the F o o d  C o n tro ller , O ttaw a.
W h ereas, b y  an order o f  his Excellency the G overnor-G eneral in C ou n cil, 

dated N o v . 15 19 17 , P .C . 3 2 1 4 , it is am on gst other things provided th at  
“ T h e  F ood  C ontroller m ay  from  tim e to  tim e by w ritten  order prescribe  
the m axim um  am ou nt o f  profit or the m axim um  price (or both ) to  be  
charged on the sale in C anada, or within an y part o f  C anada designated  
b y  tho Food C ontroller, o f  an y food or foods or o f  an y food produ ct or 
food products designated b y  the F ood C o n tro lle r ";

A n d  whereas it is advisable in the public interests to  m ake th e follow ing  
order—

Therefore, I do hereby order:
1 . T h a t  from  and after the first d a y  o f  January, A .  D .  1918 , and until 

further n otice, m ilk  distributors shall n ot charge m ore for m ilk sold b y  
them  than tho actual cost o f  the m ilk delivered a t their prem ises an d . In 
addition to  such cost, on m ilk sold in the P rovince o f  B ritish  C olu m b ia , 
5 .2 5  cents per quart; in the Province o f  A lb erta , 5 .2 5  cents per qu art; in 
the P rovince o f  Saskatchew an, 5 .2 5  cents per quart; in the Province o f  
M a n ito b a , 5 .2 5  cents per quart; in tho Province o f O ntario, 5  cents per 
quart; in the Province o f Q uebec, 5 cents per quart; in the Province o f  
N o v a  Scotia, 5  cents per quarc; in the Province o f  N e w  Brunsw ick, 5  cents  
per quart; in the Province o f Prince Edw ard Island , 5 cents per qu art.

2 . T h a t no retail dealer shall cnarge a higher price for m ilk than the price  
the m ilk  distributors charge the consum ers in the locality in which such  
retail dealer is carrying on business.

3 . T h a t  if  the cost o f distribution is increased owing to  an increase in th e  
price o f  labor or otherw ise, any distributor affected  thereby m ay  su bm it  
evidence o f  such increase to  the Food Controller and ask th at the m axim u m  
am ou nt herein prescribed for distributors in the province in which such  
distributor is selling m ilk  m ay be increased.

4 . T h a t  no distributor selling m ilk in a locality where th e am ou nt said  
a t the present tim e to  distributors is less than the m axim um  am ount herein  
prescribed shall increase such am ount w ithout first obtaining th e w ritten  
consent o f  th e F ood Controller.

5 .  T h a t in this order—
(a) “ M ilk  distributor”  m eans a person w ho purchases m ilk from  a m ilk  

producer and distributes the m ilk to the consum er;
(b) T h e  “ premises o f  a m ilk distributor”  m eans the place from  w hich  

the distribution to  the consum er is m ade;
(c) "R e t a il  d ea le r " m eans a  person w ho purchases m ilk  from  a  m ilk  

distributor and sells th e m ilk to  the consum er.
D a ted  at O tta w a , this tw en ty-first day o f D ecem ber, 19J7.

W .  J . H A N N A , F o o d  C on tro ller .

I M P O R T A T I O N  O F  L IQ U O R S  I N T O  C A N A D A  
P R O H I B I T E D .

The importation of intoxicating liquors into Canada is 
prohibited, beginning Dec. 24, under an Order-in-Council, 
issued on Dec. 22, unless such liquors are actually pur
chased for importation before that day and imported 
before Jan. 31 1918. The provision is not to apply to wine 
intended for use in Divine service, liquors required for 
medicinal purposes or for manufacturing or commercial 
purposes other than its manufacture or use as a beverage. 
The ban is to remain in force during the continuance of the 
war and for twelve months after the declaration of peace. 
We give the Order-in-Council below:

O R D E R  I N  C O U N C I L .

A t  the G overnm ent H o u s e  a t  O ttaw a.
S a turda y, D e c .  22  19 17 .

P resent: H is E xcellency the G overnor General in Council:
W h erea s , T h e W a r  C om m ittee o f  the P rivy Council reports that there  

is urgent necessity for conserving all the energies and resources o f  C anada  
for the vigorous prosecution o f the present war; and

W h erea s , T h o W a r  C om m ittee recom m ends th at for the purpose o f pre
venting w aste, and for the prom otion o f thrift and econ om y, the conser
vation  o f financial resources, and the increase o f  national efficiency, the  
im portation  o f intoxicating liquors be prohibited during the continuance  
o f tho w ar, and for one year thereafter;

Therefore H is E xcellency the G overnor General in C oun cil, on the  
recom m endation o f the R ight H onorable the Prim e M in iste r , and under 
and in virtue o f the provisions o f  the W a r  M easures A c t , 19 14 , is pleased  
to  m ake the follow ing regulations and the sam e are hereby m ade and  
enacted accordingly.

R eg u la tion s .
1. N o  intoxicating liquors shall be im ported or brought into C anada  

on or after D e c. 24  1917 , unless actu ally purchased for im portation  into  
C anada before th at d ay and im ported into C anada on or before Jan. 31 
19 18 , and unless evidence satisfactory to  tho M in ister o f C ustom s o f  tho  
purchase h aving been so m ade is su bm itted  to the said M in ister .

(2 ) . T h e  provision o f this regulation shall n ot ap ply  (a) to  w ine for use
(2 ) . T h e  provisions o f  this regulation shall n ot apply  (a) to  wine for use  

in D iv in e service: (6) to  intoxicating liquor for medicinal purposes; or (c) 
to  intoxicating liquor for m anufacturing or com m ercial purposes other  
than for the m anufacture or use thereof as a  beverage.

2 . For tho purposes o f  these regulations, an y beverage o f liquor contain*  
ing m ore than 2 V i%  o f  alcohol shall be deem ed to  be an intoxicating  
liquor.

3 .  T h ese regulations shall continue in force during the continuance o f  
the present w ar, and for tw elve m on th s thereafter.

R O D O L P H E  B O U D R E A U ,
C lerk  o f  the P riv y  C o u n c il .

In a further Order-in-Council adopted by the Government 
on Dec. 26 the word “proof spirits” was substituted for that 
of “alcohol.” The Montreal “Gazette” in explaining this 
substitution said:

In  the regulations touching tho im portation and sale o f  liquor, adopted  
by tho G overnm ent on the 22n d , the general phrase “ a lc o h o l" w as used in
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dealing w ith the alcoholic contents o f liquors <Vbich should be deem ed to  be  
Intoxicating. A s  the several provincial prohibition statu tes m a y  m ako  
use o f the technical phrase "p r o o f  sp irits,”  a slightly lower alcoholic con
te n t, it has been considered advisable to  am end Section 2 o f  Satu rday ’s 
regulations b y  substituting tho words “ proof spirits”  for tho word “ alcohol”  
therein, thus obviating any possibility o f confusion which w ould arise from  
tw o different standards. T h is  am ending Order, w hich , it is understood, 
w as passed at to -d a y ’s Council m eeting, brings the provincial laws and the  
D om inion  regulations into com plete harm ony in this regard, and rem oves  
all possibility o f  m isunderstanding.

The following is_ the Order-in-Council providing for the 
change:

A t  the G overn m en t H o u s e  a t O ttaw a.
W ed n esd a y , D e c .  26  1917 .

P resent: H is  Excellency the G overnor General in C ouncil:
W h e r ea s ,  In  the regulations approved on D e c . 22  19 17 , forbidding tho  

Im portation  o f intoxicating liquors except in certain cases, intoxicating  
liquor is defined for the purposes o f such regulations, as "a n y  beverage or 
liquor containing m ore than 2 H  %  o f alcohol” ; and

W h e r ea s ,  I t  has been represented th at this definition , perm ittin g a larger 
percentage o f alcohol than is allowed under tho restrictive liquor legisla
tion  o f the several provinces, will cause difficu lty  in the adm inistration o f  
th e law ,—

Therefore H is  E xcellency the G overnor General in Council is pleased  
to  order th at the said regulations shall be and the sam e aro hereby am ended  
to  m ake them  conform  to  tho provincial legislation, and is further pleased  
under and in virtue o f tho W a r M easures A c t  1914 to  m ake the follow ing  
regulation and tho sam e is hereby m ade and enacted accordingly.

R eg u la tio n .
Section 2  o f  the regulations enacted and m ade on D e c . 22  1917 , P . C  

N o . 3 4 7 3 , is am ended b y  striking ou t the word “ alcohol”  and su bstituting  
therefor the words “ proof sp irits.”

R O D O L P H E  B O U D R E A U ,  
C lerk  o f  the P r iv y  C o u n c il .

Premier Borden in announcing on the 22nd inst. the in
tention of the Government to prohibit the importation of 
intoxicating liquors also • stated that their manufacture 
would bo prohibited after a date to bo determined later. 
Tho Premier is said to havo stated that there would be an 
investigation and consideration of the conditions in tho liquor 
industry before tho date for prohibition of manufacture is 
decided upon. The importation restrictions were adopted 
the Premior stated, by virtue of “the unmistakable man
date” given tho Government Dec. 17 (the date of tho Can
adian election) for tho vigorous prosecution of tho war and 
for “the employment of all the country’s energies and re
sources necessary to achieve victory.” Tho Premier’s 
statement said:

" I t  is essential, an d, indeed, v ita l, for tho efficient conduct o f the war 
that w asteful or unnecessary expenditure should be prohibited , and that  
all articles capable o f being utilized as food  should bo conserved. I t  is 
beyond question that the use o f liquor affects adversely tho realization of 
this purpose.”

Under the conditions governing the ruling regarding 
the ban on imports of intoxicating liquors into Canada the 
transportation of liquor into any part of the Dominion 
wherein the sale of intoxicants is illegal will be prohibited 
on and after April 1. After this date, it is stated, Quebec 
alone will have legal sale of intoxicating liquor, but only of 
the supplies within its borders on that date.

C O M M I T T E E  O N  P U B L I C  I N F O R M A T I O N  I S S U E S
N E W  R E G U L A T I O N S  FOR P R E S S  C E N S O R S H I P .

George Creel, Chairman of tho Committee on Public Infor
mation, at Washington, on Dec. 30 promulgated a now 
series of regulations to govern the voluntary censorship of 
the American press, which has for its purpose tho conceal
ment of military information from the enomy. Tho new 
regulations became effective on Jan. 1 and greatly modify 
tho rules issued last July (which were referred to in our issue 
of Aug. 4) under which the censorship of the press has been 
maintained up to the present time. Inasmuch as there is 
no legal censorship in this country, the regulations made 
public on Dec. 30, as in last July, take tho form of “re
quests” to the press. The requests of last July that nothing 
be published disclosing the names of line officers or indi
vidual units in the American expeditionary forces, informa
tion tending to reveal tho identity of American merchant 
ships and crews engaging submarines, and information re
garding drydocks, repair and construction work, havo been 
withdrawn entirely under the new rules. It is explained 
unofficially that these prohibitions are withdrawn chiefly 
because of the difficulty in having thorn universally observed, 
and in the belief that such information would be obtained 
by the enemy regardless of whether it appeared in the 
American newspapers.

The Committee on Public Information, in announcing the 
new regulations, issued the following statement:

T h o C om m ittee  on Public In form ation  m akes public herewith a revision  
o f  the requests o f July 3 0  w ith respect to  the concealm ent o f  m ilitary  
in form ation , for the guidance o f correspondents and editors who have  
patriotically  placed thom selves under censorship o f  their own enforcem ent. 
Futuro revisions will follow  in conform ity w ith tho changing m ilitary  
situation . N o n e  o f  these requests will be retained when it is established

th at the secrecies now considered essential for the successful conduce o f  
m ilitary operations no longer serve a definite m ilitary purpose.

T h e  com m ittee  is requested b y  the w ar-m aking branches o f  tho G overn 
m ent to  urgo again upon tho press the serious necessity for observing these 
requests. I t  is highly im portant th at m ilitary inform ation  bo kept out o f  
print. I t  is a m atter o f  little  consequence how  w idely m ilitary inform a
tion o f the m ost im portant character is known w ithin tho borders o f  the  
U nited States. T h e purpose o f  these requests is to provent such inform a
tion from  reaching tho en em y. T h e printed page form s a safe and easy 
m eth od  o f com m unication  for the enem y agent. W h en over ho can be 
forced to  attem p t the use o f  the telegraph, tho cable or any other m edium  
for the transm ission o f new s, tho risks o f  detection  are im m casuarbly m u lti
p lied . B u t he can m ail a nowspaper or a m agazino w ithout leaving a trace.

T h e  com m ittee Is w ithout legal authority or moral right to  bring any  
form  o f  pressure on publications to  enforce observance o f  theso requests. 
T h ese paragraphs em body what the m ilitary and naval exports o f  our 
country hold to  be the m inim um  th at can be asked a t this tim e, for the  
protection o f  our soldiers and sailors and the success o f  our m ilitary plans. 
For their observance the G overnm en t relies im plicitly  upon the loyalty  and  
ju dgm en t o f  the individual writer and publisher.

In  order th at the A m erican people m ay  clearly understand w hy certain  
nows does not appear in print it  is urged that these requests be printed  
in fu ll.

T h o attention  o f the press is called to tho provision th at theso requests 
do not apply to  news dispatches censored by m ilitary au th ority w ith tho 
expeditionary forces or in those cases where tho G overnm en t itself, in the  
form  o f  official statem en ts m a y  find it Decessary or expedient to  m ako pub
lic inform ation  covered b y  these requests.

The following are the “requests” to the press, issued 
on Dec. 30: ,

For the protection o f  our m ilitary and naval forces and o f  m erchant  
shipping, it is requested that secrecy be observed in all m atters of:

1. A d van ce inform ation o f  the routes and schedules o f  troop m ovem en ts. 
(See Paragraph 5 .)

2 . Inform ation  tending to  disclose the num ber o f troops in tho expedi
tionary forces abroad.

3 . Inform ation  calculated to  disclose location o f  the perm anent base or 
bases abroad.

4 . Inform ation  that w ould disclose the location o f  A m erican units or tho 
eventual position o f tho A m erican forces a t  tho front.

.5. In form ation  tending to disclose an eventual or actual port o f  em barka
tion , or inform ation o f the m ovem ent o f m ilitary forces tow ard seaports, or 
o f tho assem bling o f m ilitary forces at seaports from  which inference m ight 
bo drawn o f  any intention to  em bark them  for servico abroad, and inform a
tion o f  the assem bling o f  troops or convoys and inform ation o f  tho em barka
tion itself.

6 . In form ation  o f the arrival a t any European port o f Am erican war ves
sels, troops, or any portion o f an y expeditionary forces, com batant or non
com bata n t.

7 . .  Inform ation  o f tho tim e o f departure o f  m erchant ships from  A m eri
can or European ports, or inform ation o f tho ports from  which they sailed, 
or inform ation o f thoir cargoes.

8 . Inform ation  indicating the port o f  arrival o f  incom ing ships from  
E uropean ports, or after their arrival indicating or hinting at the port at  
w hich the ship arrived.

9 . Inform ation  as to  convoys and as to tho sighting o f  friendly or enem y  
ships, w hether naval or m erchanr.

10 . Inform ation  o f the locality , num ber, or iden tity o f  vessels belonging  
to  our own n avy or to the navies o f  any country a t  war w ith G erm an y.

11 . Inform ation  o f the coast or anti-aircraft defenses o f tho U n ited  S tates. 
A n y  inform ation o f their very existence, as well as tho n um ber, nature, or 
position o f  their gu ns, is dangerous.

12 . Inform ation  o f the laying o f m ines or m ine fields or o f  any har
bor defenses.

13 . Inform ation  o f tho aircraft and appurtenances used at G overnm en t  
aviation  schools for experim ental tests under m ilitary au th ority , and infor
m ation  o f contracts and production o f  air m aterial, and inform ation tending  
to  disclose the num bers and organization o f the air d ivision, excepting whon 
authorized b y  tho C om m ittee  on Public In form ation .

14 . Inform ation o f all G overnm ent devices and experim ents In war m a
terial, excepting when authorized b y  the C om m itteo  on P ublic Inform ation .

15. Inform ation  o f  secret notices issued to m ariners or other confidential 
instructions issued by the n avy  or the D epartm en t o f  C om m erce relating to  
ligh ts, lightships, bu oys, or other guides to  navigation .

16 . Inform ation  as to  the n um ber, size, character, or location o f ships 
o f  tho n avy  ordered laid down a t an y port or shipyard, or in actual pro 
cess o f  construction, or inform ation th at they aro launched or in com m ission !

17 . Inform ation  o f  the train or boat schedules o f  traveling official m is
sions in transit through tho U nited States.

18. Inform ation  o f tho transportation o f m unitions or o f  war m aterial. 
Photographs conveying tho inform ation specified above should not be

published.
Theso requests go to  tho press w ithout larger au th ority than tho n eces

sities o f  tho war-m aking branches. Their enforcem ent is a m atter for the  
press Itself. T o  tho overw helm ing proportion o f new spapers, who have  
given unselfish, patriotic adherence to tho volu ntary agreem ent, tho G o v 
ernm ent extends its gratitude and high appreciation.

R E G I S T R A T I O N  O F  G E R M A N  A L I E N  E N E M I E S  TO 
B E G I N  F E B . 4— R U L E S  G O V E R N I N G  R E G I S T R A T I O N .
As a means of minimizing the clangor from onomy sympa

thizers in the United States, and in pursuance of tho Presi
dent’s enemy alien proclamation, tho Department of Jus
tice at Washington on Dec. 30 announced that it had set 
aside the week of Feb. 4 for tho registration of tho 500,000 un
naturalized German alion enemies in tho continental United 
States. The Department at tho same time made public 
the rules and regulations governing the registration of Ger
many enemy aliens, which wo givo further bolow. The 
registration does not apply to subjects of Austria-Hungary 
in this country, nor to Gorman women or German enemy 
aliens under 14 years of age. Tho registration of Gorman 
enemy aliens will be undertaken by tho police and postal 
authorities. In all cities of 5,000 population and above 
the police authorities will be the registering officials. Post
masters in smaller places will conduct tho^registration, with 
the postmaster of tho largest town in each judicial district
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(in most States the equivalent of a county) as the chief 
registrar. In New York and other largo cities, the Police 
Commissioner will bo the chiof registrar and the enemy 
aliens must register at the police stations in the precinots 
in which thoy roside. In registering the enemy alien must 
make threo copies of an affidavit boforo the registrar, 
giving full information about himself. The affidavit pro
vides for recording the registrants’ namo, address, age, 
place of birth, occupations and residences since Jan. 1 1914, 
date of arrival in the United States; whether married, names 
and ages of children; whether tho registorant has, or has 
had, any male rolative in arms against the United States; 
whother registered for tho draft, military training, natural
ization conditions, and similar information. Full descrip
tion of tho man and tho prints of each finger must be taken 
by the registrar. Tho registrant must swear to tho affidavit 
before tho registering officer. Tho registrant must also 
supply four photographs of himself, with his signature on 
each. One of these photographs will be attached to each 
of the affidavits and the fourth will be pasted to a regis
tration card, which the registrant must carry with him at 
all times, and must show to any officer who domands to 
soo it. Of great importance in tho regulations issued on 
Dec. 30 is the order that no enemy alion after registering 
may move from ono addresss to another without the ap
proval of the police or postal authorities. Policemon will 
bo informed of tho onemy alions within thoir posts and will 
bo oxpoctod to see that they do not move without permis- 
mission from tho registrar. Violations of the regulations 
will bo punishable by interment for tho duration of tho war.

In announcing tho regulations on Dec. 30 the Depart
ment of Justice took care to avoid creating the improssion 
that tho Government looks on each German enemy alion 
with suspicion. “Registrants are not to bo treated as per
sons of evil disposition,” said tho instructions to tho regis
trars, “and tho registration officers are urged to deal with 
them in a courteous and friendly manner.” The following 
are tho rules and regulations governing tho registration of 
German enemy aliens, issued by the Department of Justice 
on Dec. 30:
A rtic le  I.— Persons R equ ired  to  R egister— P enalties fo r  F ailu re to  

R egister and  fo r  V io la tion  o f R egu la tion s.
1. A ll n atives, cltizons, denizens, or subjects o f  tho G erm an E m pire or o f  

tho Im perial G erm au G overnm en t, being m ales o f tho ago o f 14 years and  
upw ard, who are within tho United States and not actu ally  naturalized as 
A m erican citizens are required to  register as alion oncm ics.

2 . T h is  registration shall extend and apply to  all land and w ater, conti
nental or Insular, in any w ay within tho jurisdiction o f tho U n ited  States.

3 .  A n  alien enem y required to register who fails to  corapleto his registra
tion within tho tim o fixed therefor or who violatos or attem p ts to  violate or 
o f w hom  there is reasonable ground to believe that ho is abou t to  violate any  
regulation duly prom ulgated b y  tho President o f tho U n ited  States or those 
regulations, in addition to all other penalties prescribed b y  law , is liable to  
restraint, im prisonm ent, and detention for tho duration o f  tho w ar, or to give  
security, or to rem ove and depart from  tho U nited  States in the iftanner pre
scribed by Sections 4 ,0 6 7 , 4 ,0 6 9  and 4 ,0 7 0  o f the U nited  States R evised  
S tatu tes, and to  all other penalties prescribed in tho several proclam ations  
o f tho President o f tho U nited  States and in tho regulations d uly  prom ul
gated by or under tho authority o f  tho President.

4 . A fter  tho date fixed for tho com pletion o f his registration (Artlclo I I ,
B . I I ) ,  an alien enem y required to  bo registered hereunder who shall bo 
found within tho lim its o f tho United States, its Territories or possessions, 
w ithout having his registration card on his person, is liablo to  tho aforesaid  
penalties.

A rtic le  II .— D efin ition  to  Be O bserved in th e  In te rp re ta tio n , C o n 
s tru ction  and E n forcem ent o f  T hese  R egu la tion s.

A .  A l i e n  E n em ies .

T h o term  "a lien  e n em y ,”  as at present defined b y  statu to  (U . S . R ev . 
S ta t ., 4 ,0 6 7 ) , includes all n atives, citizens, denizens, or su bjects o f  a foreign  
nation or G overnm en t with which war has been declared, being m ales o f tho  
ago o f 14 yoars and upw ard, who shall bo within tho U nited  States and not 
actually naturalized as Am erican citizens.

T h o  following applications o f this definition aro m ade:
1 . Fom aios aro not alien enem ies within tho present statu tory definition.
2 . A  m ale, irrespective o f  the citizenship o f ids parents, born or natural

ized in tho U n ited  States, and su bject to  tho Jurisdiction thoreof, is not an 
alion on em y, unless

(a) Such a m ale born in tho United States has becom e naturalized in or 
taken an oath  o f allegiance to any foreign coun try against which war has 
been declared.

(b) A  m ale so naturalized has, subsequent to  his naturaliaztion in tho 
U nited S tates, becom e naturalized in or sworn allegiance to  a country  
against wnlch was has been declared.

3 . A  m ale n ative, citizen , denizen, or su bject o f  a foreign nation or G o v 
ernm ent with which war lias been declared is an alien en em y, oven though  
ho has declared his Intention to  becom e a  citizen o f tho U n ited  States by  
taking out first papers o f naturalization, or has been partly jor com pletely  
naturalized in an y country other than tho U n ited  States.

4 . N aturalization  o f alien enem ies can not bo com pleted  during'the period  
o f the war unless application for second or final papers o f naturalization was 
m ade and accepted prior to  tho declaration o f w ar. (U . S . R e v . S ta t. 
2 1 7 1 .)

N o te .— Proclam ation o f  war against G erm an y, A pril 6 1917 .
5 . A  m alo child born in a country against which war has bcon' declared, 

o f a father who was at tho tim e o f  such child ’s birth a native , citizen , deni
zen , or su bject o f such hostilo nation or G overn m en t, Is not an alien enem y  
if  his father was naturalized as an Am erican citizen whilo such child was a 
m inor; provided that such m inor child began perm anently to  reside within  
tho U nited  States before reaching.his m ajority . _  j

6 . A  m ale child born in a coun try against which was has been declared, 
o f  a father who w as at tho tim e o f  such child ’s birth an Am erican citizen  
and there tem porarily residing, is n ot an alien en em y.

7 . T h e  m arriage o f an alien w idow  to  an Am erican citizen during the  
m inority o f her children naturalizes as Am erican citizens such o f her m inor  
children as are dwelling in tho U n ited  States at tho tim e of said m arriage.

8 . I f  tho second or subsequent husband o f an alien w idow  becom es  
naturalized as an Am erican citizen the m inor children o f  such widow  
residing perm anently in the U n ited  States a t the tim e o f the naturalization  
o f such husband are thereby naturalized as A m erican citizens.

9 . T h e naturalization as an A m erican citizen o f  the w idow  o f an alien  
naturalizes as Am erican citizens her m inor children residing perm anently  
within the U n ited  States at the tim o o f  her naturalization.

10 . M a le s born in Alsace-Lorraine subsequent to  M a y  10 1871 and  
dwelling within tho U nited  States, aro alien enem ies unless naturalized as 
Am erican citizens.

11 . M ales born in Schlesw ig-H olstein subsequent to  A u g . 23  1866 and  
dwelling within the United States, are alien enem ies unless naturalized as 
Am erican citizens.

12 . Questions in respect to  particular cases not falling w ithin th e fore
going definitions should be referred to  the D epartm ent o f  Justice, W ash in g
to n , D .  O .

B . F u rth er  D e f in it io n s .
1. T h e  alien enem y required to  register is herein term ed tho "re g istra n t.”
2 . T h e  term  “ registration officer”  or “ registration officers”  shall be 

deem ed to  include every person upon w hom  these regulations confer the  
power or im pose the d u ty  o f registering alien enem ies.

3 .  T h o world “ c ity ”  or “ cities”  shall include every m unicipality which  
had, according to  the U nited  States Census o f  1910 , a population  o f 5 ,0 0 0  
or over. (See Sscheduie A ,  annexed.)

4 . T h e  term  “ nonurban area”  shall include all com m unities o f every  
character w hatsoever other than cities as above defined.

5 . T h e  phrase "C h ie f  o f  P o lic e " shall include all officers, boards, or 
officials, b y  w hatever nam e designated, who aro a t  the head o f, or in direct 
charge o f, the Police D epartm ents o f  cities.

6 . “ Place o f residen ce" m eans habitual place o f abode. A  m an  is a  
residont o f the c ity  or nonurban area in which he has an  habitual place o f  
abode.

7 . "T h e  C hief R egistrar”  in a c ity  shall bo the C h ief o f Police .and in a 
nonurban area shall be the Postm aster o f th e largest Post O ffice in the  
judicial district (see Schedule B , annexed). T h o  term  “ A ssistant Regis
trar”  shall include ail persons subordinate to  the C h ief R egistrar, to  w hom  
the C hief Registrar shall delegate tho adm inistration of this registration. 
In  cities the assistant registrars shall bo tho captains, leiutenants, or ser
geants o f police in each precinct. In  non-urban areas tho assistant regis
trars shall be th e postm asters in each com m u n ity .

8 . T h e  world “ R egistrar”  shall be construed to  m ean either "C h ie f  
Registrar”  and “ A ssistant R egistra r,”  or to  include b o th , according to  the  
requirem ents o f  the con text.

9 . T h e  term  “ R egistration D istrict”  shall in a c ity  bo deem ed to  be the  
police precinct or police district, and in a non-urban area the district em 
braced within the local P ost Office district.

10 . T h e  term  “ U nited  States”  includes all land and w ater, continental or 
insular, in an y w ay within the Jurisdiction o f tho U nited  States.

11 . T h e  registration o f  an alien enem y shall n ot be deem ed to  be com 
pleted until a  registration card is issued to him  in accordance w ith these 
regulations.

A rtic le  II I .— Tim es and  Places o f  R eg istra tion .
1. T h e dates upon which registration shall take place throughout th e  

U nited States or in the several cities and non-urban areas therein will be des
ignated from  tim e to  tim e b y  the A ttorn ey-G en eral o f tho U n ited  S tates. 
Th ese designations will bo m ade b y  com m unications from  the A tto rn ey - 
General o f th e U n ited  States to  the U n ited  States M arsh als o f the various 
districts.

2 . In  cities (see Schedule A  annexed) the registsrtion shall take p lace in  
the police stations; in non-urban areas tho registration shall take p lace in  
the P ost O ffices.

3 . In  non-urban areas where a registrant’s placo o f residence is so located  
that he receives his m ail from  tw o Post Offices the registrant m a y  elect 
which P ost O ffice ne is to  register in , b u t he m u st im m ediately  n otify  th e  
other Post Office o f his election.

4 .  Special provisions will be m ade as to  the tim es and places o f  registra
tion in tho Philippine Islands, th e P anam a C anal Z one, the Virgin Islands, 
G u a m , Sam oa, and in such particular places as are directly under the control 
o f the m ilitary , n aval, or labor authorities, and also for the registration o f  
alien enem ies in tho custody o f the U n ited  States M arsh als or the im m igra
tion authorities.

A rtic le  IV .— N otice  o f  T im e and  P lace o f  R eg istra tion .
W h en  the U n ited  States M arsh al o f an y judicial district is inform ed b y  

tho A ttorn ey-G en eral of the days on which registration o f G erm an  alien 
enem ies is to  take place in an y c ity  or non-urban area he shall im m ediately  
n otify  the chief registrar thereof. Thereupon the chief registrar o f  a  c ity  
shall request all daily or w eekly newspapers published in said c ity  to  pub
lish a notice statin g th at G erm an  alien enem ies are required to  be regis
tered, and the days and places a t  which registration is to  take place, and  
to  repeat the publication o f such notice daily or w eekly, as th e case m a y  
be, in every such daily or w eekly newspaper issued in such c ity  up to  and  
Including the last registration d a y , and to  su pplem en t such notice b y  an y  
additional publication or notification  as m ay  be deem ed necessary or ad
visable. In  non-urban areas such chief registrar shall request all newspapers 
o f general circulation in his non-urban area to  publish a sim ilar notice in all 
issues published or circulated betw een tho tim e when he received notice o f  
the date fixed for th e registration and the date o f  the registration, and to  
supplem ent such notice b y  an y  additional publication or notification  as 
m a y  bo deem ed necessary or advisable.

A rtic le  V .— M ethod  o f R eg istra tion .
1. R egistration  shall be m ade b y  affidavit o f  th e  alien en em y required  

to  register, to  be executed in triplicate and accom panied b y  four unm ounted  
photographs o f  tho registrant, not larger than 3 b y  3 inches in size, on thin  
paper, w ith a light backgrou nd. E ach  photograph m u st be signed b y  
the applicant across th e face thereof so as n ot to  obscure the features. If 
the applicant is able to  write.

2 . E ach  alien enem y required to  be registered shall be required to  register 
his finger prints. Suggestions as to  the m ethods o f takin g finger prints 
are hereinafter contained.

3 . A  registration card will be issued by the registration officer, in the  
form  and in the m anner and a t the tim es m ore particularly hereinafter set  
forth , to  each registrant w ho shall h ave properly registered under these 
regulations.

Article V I.— Supply and Method of Distribution of the Necessary 
Forms.

Form s o f registration a ffid avits, registration cards, suggestions or in _  
structions to  th e registrant and other necessary form s will be furnished b y
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th e D epa rtm en t o f  Justice. T h e  various form s will be distributed to  the  
chief registrars in cities b y  the U n ited  States M arsh als o f  the districts 
and to  the registrars in non-urban areas through the P ost O ffice D epa rt
m e n t. The U nited  States M arsh als will be furnished w ith a reserve su p 
p ly  o f form s for distribution to  an y registration officer on application.

A rticle V I I .  gives (1) the form  o f  registration, a ffidavit and continues:
2 . T h e  registration officer shall deliver to  the registrant three copios o f  

the form  o f registration a ffid avit, and also a set o f  suggestions and instruc
tions to  the registrant substantially  as follow s:
U N I T E D  S T A T E S  O P  A M E R I C A , D E P A R T M E N T  O F  J U S T IC E .

Registration o f A lien E nem ies.
S u ggestion s a n d  I n s tru c tio n s  to  R eg istra n ts.

Persons required, to  register should understand that in so doing they are 
giving proof o f their peaceful dispositions an dof their intention to  conform  
to  the laws o f  the U nited States.
. registrant should read carefully the form  o f registration affidavit
handed to  h im  and ask the registration officer for explanation on all points 
n ot d ea r  to  him  before attem ptin g to fill out the blanks. Registration  
officers are instructed to give registrants all possible aid in the w ay of 
explanation and advice.

registrant is required to  furnish four unm ounted photographs o f  
him self n ot larger than 3 by 3 inches in size, on thin paper, with light 

J our Photographs should bo signed b y  the registrant 
applicant0 is a b k f t o 0w rU eOgraph'S S°  “  n ot to  obscuro tho features, if the  

' f ^ ree W ank form s o f  registration affidavit m u st be com pletely filled  
?nriin^^riet^en o tf  nnti ° r representative,(w ith the exception o f tho blanks

out, b .y the registration officer and tho description o f  
S S ^ f t t  a“ d the placing o f finger prints on tho blank) and m u st bo 
p r o v e d  by  the registrant personally to  the registration officer and oe 
s'jtncd and sworn to  b y  the registrant in tho presenco o f  and oefore the 
registration officer, w ho will fill in tho description oi tho registrant and  
supervise the uxing oi tho an ger prints and tho attaching o . the photo
graphs. Ii tho registrant cannot write ho m u st m ake his m ark in the sig
nature space and a u ix  his left thu m b print in the space provided opposite  
u i0  signature snace.

T h e  finger printing is a m ethod o f identification and follows the prac- 
*■ice observed m  the m ilitary and the naval service o f the United States.

0 JTglstran.c i f  hereby inform ed that he m u st again present him self 
fifteen 'StraH,on officer, who took his oath  after ten days but before
K "  days from  the date o f his exeuction o f  the registration affidavit to 
obtain a, registration card, upon which ho m u st sign his nam e, or m ake  
m s m ark, and placo his left thu m b print in tho presence o f the registration

3 . T h e  registration affidavit m u st be executed in triplicate. I t  m u st bo 
personally signed and sworn to  b y  the registrant before the registration  
officer. T h o  registration officer m u st fill in the description o f tho regis
tra n t, and all finger prints m u st be m ade under the direction o f the regis
tration  officer. T h e  rem ainder o f tho registration a ffidavit need not bo 
filled out b y  tho registration officer, or in his presence, but m a y  bo filled  
out b y  the registrant personally or through a representative.

4 . T h o  registration affidavit m u st bo accom panied by four unm ounted  
photographs o f the registrant, not larger than 3 by  3 inches in size, on thin  
paper with light background. A ll four photographs m u st be signed b y  tho  
registrant across tho face thereof, so as not to  obscuro tho features if  tho  
registrant is able to  write.

5 . I f  the registrant is unable to  w rite, ho m u st m ake his m ark in the  
signature space in tho registration a ffidavit and his left th u m b print m ust  
be affixed in the place indicated for tho sam e opposite the signature space.

6 . The registration officer shall register tho finger prints o f  each regis
trant in the space provided for that purpose on tho registration affidavit. 
T h e registration o f the finger prints m u st be done b y  tho registration officer 
person ally , substantially  in accordance w ith th e directions as to  finder 
printing hereinafter set forth .

7 . I f  the registrant has conscientious scruples against takin g an oath , ho 
m a y  m ake affirm ation  to the truth  o f  his statem en ts and answers in the  
registration affidavits.

8 . AH registration officers, as in these regulations defined, are hereby  
authorized to adm inister to the registrant tho oath  or affirm ation  required  
herein. T h e  oath  is to bo taken in tho usual m anner by the registrant’s 
raising his right hand and swearing to  the truth o f tho statem en ts and  
answers m ade b y  him  in tho registration a ffid avit. A ffirm ation  m a y  bo 
m ade b y  the registrant’s raising his right hand and declaring th a t he sol
em nly  affirm s that truth of the statem en ts and answers m ade b y  him  in the  
registration a ffid avit.

9 . T h e  registration officer shall affix  to  each o f the triplicate registration  
affidavits one o f the photographs o f  the registrant in the space provided for 
th at purpose. l ie  shall at the sam e tim e affix the fourth photograph o f the 
registrant to  a registration card in the space provided for that purpose, and 
fill in the nam o o f tho registrant upon the registration card and retain the  
registration card until the sam e m a y  be delivered to  tho registrant as herein 
after set forth .

10 . I ho registration officer shall take particular caro th at each registrant 
lists all th e nam es b y  which ho has ever been know n , in tho space provided  
for that purpose in the a ffid avit. A n  alien enem y shall not for an y purpose 
assum e or use, or purport to  assum e or use, or continue the assum ption or 
u se, o f  any nam e other than that b y  which ho was ordinarily know n at 
tho tim e o f  filing his registration a ffid avit.

11 . A fte r  the registration affidavit has been properly executed In tripli
cate , the registration officer in cities shall legibly print or typow rito tho 
surnam e, given nam es, and alias nam es o f the registrant in the right hand  
m argin o f each registration a ffidavit in tho space provided for th a t purpose. 
In  n on-urban areas these notations shall be m ad e b y  the chief registrar.

12 . E v ery  alien enem y shall furnish to  the registration officer, in addi
tion to  an y  particulars required, to  bo Inserted In the registration affidavit, 
an y inform ation  which m a y  reasonably be required for the purpose of 
registering such alien en em y, or for m aintaining tho correctness o f the par
ticulars stated  on his registration a ffid avit, or otherwise.

13. A ll registration officers aro rem inded that m an y registrants will need 
assistance and advice in filling out their registration affidavits, and they  
are requested to  aid such persons in every proper w ay . R egistrants aro 
n ot to  be treated as persons o f  evil disposition, and tho registration officers 
are urged to  deal w ith them  in a courteous and friendly m anner.

A rtic le  V III .— D irection s  fo r  F inger P rin tin g .
Particular attention  is called to  the requirem ent that the registration  

officer shall register the finger prints o f each registrant. T h is m u st bo 
dono b y  the registration officer personally. T h e  follow ing suggestions are 
given  to  those who are not fam iliar with th e m eth od o f  taking finger 
prints: On a sm ooth  slab  o f glass or m etal a coating o f printer’s ink should  
bo carefully spread, evenly  and th in ly , b y  m eans o f a roller. T h e  regis
tration  officer should then grasp the th u m b and each finger o f  tho regis
tran t In turn, beginning w ith tho right hand, and roll the bulb o f  it on tho 
slab . T h e  thu m b and each finger should then be rolled lightly on tho 
paper in the space designated for each . T h e  registration officer should  
press tho finger ligh tly , so th at a  clean im pression m a y  be m ade. T h e  
rolling Is im portant, so that the lines on the side as well as the faco of the  
finger m a y  be show n. A fter this has been done for the thu m b and each  
finger o f  each hand, flat impressions o f tho four fingers o f each hand should  
be taken sim ultaneously and pressed upon tho paper in tho blank spaces 
provided for this purpose.

A lm ost all police departm ents aro equipped with finger-print apparatus. 
I f  n o t, an y local printer can provide the necessary printer’s ink and roller. 
Registration officers in non-urban area ., if  unable to borrow tho apparatus  
from  an y police departm en t, m a y  use tho postm arking or stam p-canceling  
pad.

A rticle  I X .— R egistra tion  Cards.
1. W h en  the registrant shall have duly executed and sworn to  (or 

affirm ed) his affidavit, in triplicate, and shall have delivered the sam e to  
tho registration officer, the latter shall inform  tho registrant th at a regis
tration  card will bo furnished to  him  on personal application therefor, 
at the place' whero tho registrant shall h avo filed his registration adffiavit, 
at an y tim e after tho lapse o f  ten days and before tho expiration o f fifteen  
days from  tho date o f tho filing o f the registration affidavit.

2 . A fter  the registration affidavit has been du ly  executed and sworn to  
(or affirm ed) b y  the registrant, tho registration officer shall im m ediately  
proceed to verify b y  all possible m eans the present h om e address and place  
o f em ploym en t stated  b y  tho registrant in the a ffid avit. Som e verifica
tion o f these statem ents is absolutely necessary. I f  on Investigation these  
statem en ts b y  the registrant are found not to  bo correct, th at fact and the  
nam e o f  tho registrant and his true residence, if possible, shall be im m edi
ately  reported b y  tho registration officer to tho U n ited  States M arsh all 
in tho d istrict. A  registration card shall not be issued to a registrant whoso 
statem en ts as to  his present residence and place o f  em ploym en t are found  
to  bo incorrect. I f  on investigation these statem en ts b y  the registrant aro 
found to bo correct, the registration officer shall issued to tho registrant tho  
registration card upon which he has affixed tho photograph o f tho registrant 
and w ritten his nam e at tho tim e o f tho execution and filing o f tho regis
tration  affidavit b y  tho registrant.

Section 3 gives the form  o f the registration card. A rticle I X .  then  
continues:

4 . Tho registration officer, before delivering tho registration card to  tho  
registrant, shall seo that the latter’s photograph is fixed thereon in tho  
space provided, and that the photograph is signed b y  the registrant if tho  
matter can w rite, and in a .l cases that the registrant’s left thu m b-print is 
affixed opposito thereto in the space provided for th at purpose. T h e  
registration officer shall also sign tho photograph and date and sign tho 
registration card in tho place provided for that purpose boforo delivering  
sam e to  the registrant.

5 . A  registration card shall not be issued to  an y person who has already  
obtained one, unless ho sin-renders his form er card. I f  an alien enem y  
uses a registration card relating to  an y person other than h im self, or for 
tho purpose o f obtaining a registration card m akes an y false statem en t or 
false representation in his registration a ffid avit, ho shall be deem ed to  h avo  
violated these regulations.

6 . Particular instructions m a y  be issued to  registration officers from  tim o  
to  tim e governing tho issuance to  registrants o f  registration cards.

A rtic le  X .— T he R etu rn  o f R eg istra tion  A ffid av its  and 
R ep ort on  R egistra tion .

A .  D u tie s  o f  A s s is ta n t  R eg istra rs.
1 . In  each placo o f registration on tho day  after the last day  upon which  

registration cards aro directed thereto bo issued, tho registration officer 
shall placo together in alphabetical order tlirco d istin ct, com plete sets o f tho  
signed and executed registration affidavits upon which registration cards 
havo been issued, and shall n ote upon each o f said registration affidavits, in 
tho placo provided for that purposo, tho issuance o f such registration card: 
and ho shall put together in three d istinct, com plete sets tho signed and  
oxecuted registration affidavits upon which registration cards h avo not 
been issued and shall note upon each or such registration affid avits, In tho  
placo provided for that purpose, the fact that registration cards h avo not 
been issued on such affidavits. T h o assistant register in cities shall then  
prepare, in triplicate, a list in alphabetical order o f the nam es of those 
registrants, with aliases, if an y , to  w hom  registration cards h ave been  
Issued upon the su m m ary sheets provided for this purposo, and he shall fill in 
upon such su m m ary sheets the blanks required to  bo filled in and shall sign  
each o f said su m m ary sheets.

A fter  giving tho form  or the su m m ary sheet, defining tho duties o f chief 
registrars and giving certain other technical details, tho regulations con
clude:

A rtic le  X I I I .— C hange o f R esidence  by an A lien  Enem y.
1. A n y  alien enem y who shall change his placo o f  rosidonco to another  

placo o f residence within the sam o registration district shall im m ediately  
report such chango to  the registration officer o f such registration district, 
and shall present to  such registration officer his registration card, for tho  
purposo o f having indorsed thereon b y  such registration officer tho change  
o f residence. T h e registration officer shall Im m ediately givo notice, upon  
a form  to bo furnished for th at purpose, o f  such chango o f residonco to tho  
U nited States M arsh al for that district, who shal'In  turn n otify  the D e p a rt
m ent o f Justice thereof.

2 . N o  alien en em y shall chango his placo o f  residonco to  a placo o f  resi
dence within another registration district w ithout a perm it. A pplication  for 
such perm it m u st bo m ado by  tho alien enem y to  tho registration officer 
o f tho registration district in which the alien enem y then resides. Th o  
application m u st bo m ade upon a form  which will bo furnished b y  tho 
D epartm ent o f  Justice, on which form  such alion enem y m u st state full 
particulars as to the date on which his residence is to  be changed, as to  tho 
reason for such change, and as to  his intended place of residence. Th o  
registration officer to whom such application for chango of residence is 
m ado shall, if no reason against tho granting o f such perm it bo m anifost to  
him , indorse such perm it upon tho registration card o f tho alien en em y, 
which m ust be presented b y  the latter to  tho registration officer for that  
purposo. T h o  registration officer shall im m ediately givo notice upon a 
form  to bo furnished for that purpose, of such chango o f residonco to  the  
United States M arshal for th at district, who shall in turn n otify  tho D epart
m ent o f Justice thereof. On effecting an y  chango o f  residence from  one  
registration district to another, an alien en em y shall forthw ith  roport his 
arrival in the registration district into which ho m oves to tho registration  
officer o f  that district, and exhibit to  him  his registration card w ith change  
o f  residence indorsed thereon.

A rtic le  X IV .
Th ese rules and regulations m a y  bo m odified at an y tim o b y  further  

proclam ation or other public A c t  o f tho President o f tho U nited  States  
or by further rules and regulations m ado b y  tho A ttorn ey  General o f tho  
U nited States under tho au th ority o f tho President.

B y  order o f the President.
T .  W .  G R E G O R Y , A tto r n e y  G en era l.

C O L O N E L  P A L M E R  E . P I E R C E  C H O S E N  N E W  M E M B E R  
O F  A R M Y  W A R  C O U N C I L  

Secretary of War Baker on Doc. 27 announced tho appoint
ment of Colonel Palmer E. Piorce as a member of tho Army 
War Council, which, as heretofore noted in these columns,
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has been created within the War Department to deal with 
all questions of supply and equipment for the United States 
armies at home and abroad. Colonel Pierce, who repre
sents the War Department on the War Industries Board, has 
been nominated to be a Brigadier General. Ho will con
tinue to serve on the War Industries Board, and will, it is 
said, bring to the daily discussions of the Army War Coun
cil specific knowledge of the problems dealt with by the 
board.

S U P R E M E  C O U R T  R E Q U E S T E D  B Y  A T T O R N E Y - G E N 
E R A L  TO P O S T P O N E  A C T I O N  O N  A N T I - T R U S T  S U I T S .

The request that the U. S. Supreme Court defer argument 
on the seven large anti-trust suits now pending until the next 
term of the Court was made to the Court by Attorney-Gen
eral Gregory on Jan. 2. This action, Solicitor-General Davis 
explained, was taken because the Government wants co
operation from the business interests of the country. The 
suits are those of the Government against the United Shoe 
Machinery Co., the International Harvester Co., the U. S. 
Steel Corp., the Eastman Kodak Co., the American Can Co., 
the Quaker Oats Co. and the Corn Products Refining Co. 
The Government’s brief filed with the presentation of the 
motion said:

In  order th at the G overnm en t in this tim e o f  stress m a y  n ot m eet with  
com petition  from  privato enterprises in its financial operations and the 
flotation  o f its loans, the Treasury D epartm ent has been constrained to  
urge that all privato financing on a largo scale shall be avoided as far as it 
is a t  all possible.

I t  is quite clear that the dissolutions which are sought in the pending cases 
will require financial operations on a largo scale if  th oy are to  go genuino and  
effective. Im portan t as the rem edy sought in these cases is believed to be, 
it m u st give place for the m om en t to  the param ount needs o f  the hour.

Attorneys for the Steel Corporation and the Shoe Ma
chinery Co. gave notice that objections to the Govern
ment’s motion would be made, and the Court granted them 
until yesterday (the 4th inst.) to file their briefs in opposition. 
The motion to continue the other cases was granted by the 
Court. The Steel Corporation in opposing the Govern
ment’s motion contends that a decision should be rendered 
in the suit against it as soon as possible, as delay is unfair to 
the corporation, its stockholders and employees. A memo
randum filed by it with the Court said:

T h e  corporation has been com pelled to  m ake and is now  m aking large in 
vestm en ts in additional p lant facilities and otherw ise to  m eet tho require
m en ts o f  the G overnm en t. T h ese expenditures m a y  result in great em bar
rassm ent and loss to  tho corporation in caso it is d issolved. I t  ought not 
therefore, to  be required to continue them  in a state  o f  uncertainty as to  its 
fu tu re longer than is absolu tely necessary.

T h e  foreign business o f the corporation will obviou sly  require great 
a c tiv ity  and large expenditures im m ediately upon tho close o f  tho w ar. 
T h ese could hardly bo undertaken w ith a threat o f  dissolution hanging  
over tho corporation.

T h e  record shows that over 3 2 ,0 0 0  em ployees had becom o stockholders o f  
tho corporation at the tim e tho testim ony w as taken , and th a t, under the  
corporation’s profit-sharing p lan , thousands m oro were investing in its 
tock  every year. T h is process ought not to  bo allowed to  go on indefinitely  
w ith  no one knowing w hat the futu re o f  the stock is to  bo or w hether it is 
to  h ave an y futu re.

The memorandum suggested that, should the dissolution 
be ordered, tho Government could prevent interference with 
its financial plans by postponing the date when the dissolu
tion order should become effective.

Representatives of the Shoe Machinery Co., in a memoran
dum opposing the Government’s motion, contended that, 
even if dissolution were ordered, the refinancing of the com
pany would in no way interfere with the financial operations 
of the Government. It was also asserted that the com
pany was greatly embarrassed by the pending suit in con
ducting its business, and felt that its rights should be de
termined as speedily as possible.

G E R M A N - B O R N  A M E R I C A N  I N D I C T E D  FOR T R E A S O N  
B E C A  U S E  O F  P L O T  TO R E N D E R  T O R P E D O E S  U S E L E S S .

Following the discovery by Government officials that the 
delicate gyroscopo mechanisms of the torpedoes being manu
factured for the United States by the E. W. Bliss Co. in 
Brooklyn, were being tampered with in such a way as to make 
their accurate operation impossible, and even transforming 
them into bbomerangs to destroy the war vessels firing them. 
Paul Hennig, a German-born American citizen, for many 
years foreman of the gyroscope department of the Bliss plant, 
was arrested on Dec. 28 and later in the day indicted for 
treason against the United States, by a Federal Grand Jury 
of the Eastern District of New York. He was arraigned 
before Judge Veeder in the U. S. District Court in Brooklyn 
and on tho application of Melville J. France, U. S. District 
Attorney of the Eastern District, was held without bail 
until Jan. 16, when his trial will begin. The indict
ment found against Hennig is, it is stated, the first

to be returned in New York City for treason since the United 
States entered the war against Germany. In the event 
of conviction the death penalty may be imposed. The 
following, according to the New York “Times,” is the indict
ment found against Hennig by the Grand Jury:

T h e G rand Jurors o f  the U n ited  States o f  A m erica , w ithin and for the  
district aforesaid, on their oaths present th a t, on the 6th  d ay o f A pril 
1917 and thence continually until the finding o f this indictm en t, an open  
and public war was and is prosecuted and carried on betw een the U n ited  
States o f  Am erica and the Im perial G erm an G overnm en t, and that P aul 
H en nig , late o f  tho Borough o f B rook lyn , C o u n ty  o f  K in gs, S tate and  
Eastern  D istrict o f N e w  Y o r k , a  person ow ing allegiance to the said U n ited  
States o f  A m erica , at the Borough o f  B rook lyn , C ou n ty  o f K in gs, S tate  
and Eastern  D istrict o f  N e w  Y o r k , and within the jurisdiction o f this 
court, during all the tim e aforesaid, well know ing the prem ises, w as, in  
violation  o f his said d u ty  o f allegiance, and w ith the Intent to  aid  and assist 
the said Im perial G erm an G overnm en t in said w ar, m aliciously and traitor
ously adhering to  the said Im perial Germ an G overnm en t in said war against 
the United States, and givin g to  it and its counselors, arm ies, and n avies, 
enemies o f  the said U n ited  States as aforesaid, aid and com fort therein. 
In  the prosecution, perform ance, and execution o f which treason and tra it
orous adhering aforesaid, h e, the said P aul H en nig , being a forem an an d  in 
charge o f the G yroscope D epartm ent o f  the E . W .  Bliss C om p an y , h avin g a  
plant and doing business in th e Borough o f  B rook lyn , C o u n ty  o f K in g s, 
State and Eastern D istrict o f  N ew  Y o r k , which said E . W .  B liss C om p an y  
w as engaged in tho m anufacture o f  torpedoes for the U n ited  States of  
A m erica, as such false traitor as aforesaid, during the said w ar, to  w it, 
on or about the 13th  d ay  o f  N o v . 1917 did deliver to  one E dw ard F . K a n e  
for insertion in boxes containing extra parts to  be delivered to  the U n ited  
States o f  A m erica for use in torpedoes to  be used b y  th e n avy  o f the U n ited  
States in said -war w ith  the Im perial G erm an G overnm en t, certain parts o f  
the gyroscopes used in said torpedoes; th at is to  sa y , bearings and centres 
and gyro wheels, w hich said bearings were im perfect, filled w ith  em ery, 
cracked, scratched, and containing buttons which were cracked and  
scratched and loose in said bearings, and which said centres were not o f  the  
size used in said gyroscopes, and were not o f the standard o f hardness 
required in said gyroscopes, and which said gyro wheels were cracked and  
m utilated  and w ithou t the U nited States G overnm en t stam p o f inspection, 
and that the use o f  th e said bearings, centres, and gyro wheels w ould h ave  
im paired the accuracy o f  the torpedoes in which th ey were used, and m ade  
such torpedoes ineffective instrum ents o f  warfare and dangerous to  the 
users thereof, contrary to  the d u ty  o f  allegiance o f h im , the said Paul H en n ig , 
against the peace and dignity o f  the U n ited  States o f A m erica, and contrary  
to  the form  o f  the statu te  o f the said U n ited  States in such case m ade and  
provided.

Hennig, who is said to have served as a petty officer in 
the Imperial German Navy, came to this country from Ger
many in 1908, and became a naturalized citizen of the United 
States in 1916. He is a machinist by trade and for five 
years has been employed as a foreman in the Bliss plant, 
latterly serving as foreman in the gyroscope department. 
It was Hennig’s duty to supply parts for torpedo gyroscopes 
and to supervise their packing for shipment with torpedoes. 
The gyroscope is the instrument by which the torpedo is 
automatically guided and directed in its course through the 
water after its discharge from the torpedo tube. Upon the 
perfect working of the gyroscope, which is said to be a more 
delicate instrument than the finest chronometer, depends 
the accuracy, and therefore the military effectiveness of 
the torpedo. Suspicion having been aroused that these 
were being purposely damaged, Hennig, it is alleged, was 
instructed to prepare five boxes of torpedo parts for ship
ment on a certain date. After these boxes were packed 
they were opened and inspected by Government officials. 
The examination, it is charged, showed that some of the 
delicate wheels of the gyroscope parts were covered with 
emery, while others were scratched, cracked and otherwise 
mutilated.

P R E S I D E N T  W I L S O N ' S  M E S S A G E  S U G G E S T I N G  G U A R 

A N T E E S  FOR M A I N T E N A N C E  OF  R A I L R O A D S  
D U R I N G  T H E  W A R .

President Wilson’s message to Congress on the railroad 
situation was delivered yesterday (the 4th inst.) before a 
joint session of the House and Senate. Following the 
Christmas holidays, Congress reconvened on the 3d inst., 
but adjourned after a brief session in respect to the memories 
of Senator Newlands and Representative Bathrick, who died 
during the holidays.

Contrary to expectations, no specific legislation was recom
mended by the President, his only proposal dealing with the 
suggestion (contained in his proclamation of last week) 
that the owners and creditors of the railroads should receive 
from the Government an unqualified guarantee that their 
properties will be maintained throughout the period of 
Federal control, in as good repair and as complete equip
ment as at present. The President suggests that the roads 
receive the average net railway operating income of the three 
years ending June 30 1917, and recommends legislation to 
this end. The message in full follows:
G en tlem en  o f  the C o n g ress :

I h ave asked the privilege o f  addressing you  in order to  report th a t  
on the tw enty-eighth  o f  D ecem ber la st, during th e recess o f  C on gress; 
acting through th e Secretary o f  W a r  and under the au th ority conferred on  
m e by  th e A c t  o f  Congress approved A u g . 29  19 16 , I  took possession and  
assum ed control o f  th e railway lines o f  the country and th e sy ste m slo f
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w ater transportation  under their control. T h is  step seem ed to  be im 
p eratively  necessary in the interest o f  the public w elfare, in the presence  
o f  th e great tasks o f war w ith which we are now  dealing. A s  our 
experience develops difficulties and m akes it clear w hat they are, I  have  
deem ed it m y  d u ty  to rem ove those difficulties wherover I  h avo the legal 
pow er to  do so . T o  assum o control o f  tho vast railway system s o f  the  
coun try  is I realize a  very great responsibility , but to  fail to  do so in th e  
existing circum stances w ould h avo been m uch greater. I assum ed tho  
less responsibility rther than the weightier.

I  a m  sure that I  am  speaking the m ind o f  all thoughtful A m erican s when  
I  say  th at it  is our d u ty  as tho representatives o f  tho nation  to  do every
thing th at it is necessary to do to  secure the com plete m obilization  o f  the  
whole resources o f  A m erica  b y  as rapid and effective m eans as can be  
fou n d . Transportation  supplies are the arteries o f  m obilization and unless 
it  bo under a single and unified direction, the whole process o f  th e n ation ’s 
action  is em barrassed.

I t  w as in tho true spirit o f  A m erica , and it w as right, th a t w e should first 
try  to  effect the necessary unification under the volu ntary action o f those  
w ho were in charge o f tho great railw ay properties; and wo did try  it . T h e  
directors o f  tho railw ays responded to  the need prom p tly  and generously.

T h o  group o f  railw ay executives w ho w ere charged w ith  tho task  o f actual 
co-ordination  and general direction perform ed their d ifficu lt duties w ith  
patriotic  zeal and m arked ab ility , as w as to  have been expected , and did,
I  believe, everything th at it w as possible for th em  to  do in the circu m 
stances. I f  I have taken tho task  out o f  their h ands, it  has n ot been be
cause o f any dereliction or failure on their p art, b u t only because thero were 
som e things which tho G overnm en t can do and privato m an agem en t cannot. 
W o  shall continue to  valuo m ost highly the advice and assistance o f these  
gentlem en and I am  sure we shall n ot find them  w ithholding it.

I t  had becom e u nm istakably plain th at only under governm ent adm inis
tration can tho entire equipm ent o f  the several system s o f  transportation  
be fu lly  and unreservedly throw n into a com m on  service w ithout injurious 
discrim ination against particular properties. O n ly under governm ent  
adm inistration can an absolutely unrestricted and unem barrassed com m on  
use bo m ade o f all tracks, term inals, term inal facilities and equipm ent o f  
every idnd. O n ly undor that authority can now term inals bo constructed  
and developed w ithout regard to  the requirem ents or lim itations o f par
ticular roads. B u t under governm ent adm inistration all these things will 
be possiblo, not in stan tly , but as fast as practical difficulties, which cannot 
bo m erely conjured aw ay , give w ay before the new m an agem en t.

T h e  com m on  adm inistration will bo carried out w ith as little disturbance  
o f th e present operating organizations and personnel o f tho railw ays as 
possiblo. N oth in g will bo altered or disturbed which it is n ot necessary  
to  disturb. W o  are serving the public Interest and safeguarding tho 
public sa fety , but we are also regardful o f  the interest o f those b y  w hom  
these great properties are ow ned and glad to  avail ourselves o f tho experi
ence and trained ability o f  those who have been m anaging th em . It is 
necessary that the transportation o f troops and o f war m aterials, o f food  
and o f fu el, and o f everything th a t is necessary for the full m obilization  
o f  the energies and resources o f th e coun try should be first considered, but 
it is clearly in the public Interest also that tho ordinary activities and the  
norm al industrial and com m ercial life o f the coun try should bo Interfered 
w ith and dislocated as little as possible, and tho public m a y  rest assured 
th at the interest and convenience o f the private shipper will be as carefully  
served and safeguarded as it is possiblo to  servo and safeguard it in tho  
present extraordinary circum stances.

W h ile  tho present authority o f the executive suffices for all purposes of  
adm inistration, and while o f course all private interests m u st for tho present 
give w ay to  the public necessity, it is, I am  sure you  will agreo w ith m e, right 
and necessary that the owners and creditors o f  the railw ays, tho holders 
o f their stocks and bonds, should receive from  tho G overnm en t an unquali
fied gu aranty that their properties will be m aintained throughout the period  
o f fe d e ra l control in as good repair and as com plote,equipm ent as at pres
en t, and that tho several roads will receive undor Federal m anagem ent  
such com pensation  as is equitable and ju st alike to  their owners and to  tho  
general public. I w ould suggest tho average net railw ay operating incom e  
o f  the three years ended Juno 3 0  1917. I earnestly recom m end th a t these 
guarantees be given by appropriate legislation and given as prom ptly as 
circum stances perm it.

I need not point out the essential justice o f  such guarantees and tholr 
groat influence and significance as elem ents in the prosent financial and  
industrial situation o f the coun try. Indeed, ono o f tho strong argu
m ents for assum ing control o f  the railroads at this tim e is the financial ar
gu m en t. I t  Is necessary that tho values o f tho railw ay securities should bo 
ju stly  and fairly protected and that tho largo financial operations overy  
year necessary in connection with tho m aintenance, operation and develop
m ent o f  tho roads should, during tho period o f  tho w ar, be wisely related to  
the financial operations o f  tho G overnm en t. Our first d u ty  is, o f courso, to  
conserve the com m on  interest and tho com m on  sa fety , and to m ake cortain  
th at nothing stands in the w ay o f the successful prosecution o f tho great war 
for liberty and justice, but it is also an obligation o f  public conscience 
and o f public honor that tho private interest wo disturbed should bo kept 
safo from  u nju st injury and it is o f the u tm ost consequence to  tho G overn 
m ent itsolf that all great financial operations should bo stabilized and co
ordinated with tho financial operations o f tho G overnm en t. N o  borrowing  
should run athw art the borrowings o f the Federal Treasury, and no funda
m ental industrial values should anyw here bo unnecessarily im paired. 
In  tho hands o f m any thousands o f smalt Investors in tho coun try , as well as 
in national banks, in insurance com panies, in savings banks, in trust com 
panies, in financial agencies o f  overy k in d , railw ay securities, tho sum  total 
o f which runs up to som e ton or eleven thousand m illions, constitute a vital 
part o f tho structure o f crodit, and tho unquestioned solidity o f that struc
ture m u st be m aintained.
t The Secretary o f  W ar and I easily agreed th a t, in view  o f  tho m an y com 
plex interests which m ust be safeguarded and h arm onizsd , as well as be
cause o f his exceptional experience and ability in this new field o f govern
m ental action , tho H onorable W illia m  G . M c A d o o  w as tho right m an to  
assum o direct adm inistrative control o f  this now executive task . A t  our 
request ho consented to assum e the au th ority  and duties o f  organizer and  
D irector-G eneral o f  the new R ailw ay A dm in istration . IIo has assum ed  
those duties and his work is in active progress.

I t  is probably  too much to expect that even undor tho unified railw ay  
adm in istration  which will now be possible sufficient econom ies can be 
effected in the operation or tho railw ays to  m ake it possible to  add to  their 
equipm ent and extend their operative facilities as m uch as tho present 
extraordinary dem ands upon their use will render desirable w ithout re
sorting to tho national Treasury for the fun ds. I f  it is not possiblo, it w ill, 
o f  course, bo necessary to  resort to tho Congress for grants o f  m on ey for 
th at purpose. The^Secretary o f the T reasury will advise w ith your com 
m ittees w ith regard*to this very practical aspect o f  tho m a tter . F or tho  
presen t, I suggest on ly  tho guarantees I h ave indicated and such appro
priations as are necessary at the outset o f  this task . I take tho liberty o f  
expressing the hopo that tho Congress m ay grant these prom p tly  and un 
grudgingly. W e  aro dealing with great m atters and w ill. I a m  sure, deal 
w ith them  greatly.

C O N T R O L  OF C O A S T W I S E  S T E A M S H I P  B U S I N E S S  
B Y  G O V E R N M E N T  S U G G E S T E D .

A plan to appeal to Secretary McAdoo, Director General 
of the Railroads, for the Government to take over the 
operation during the period of the war of steamship lines 
doing a coastwise business, as an adjunct to the operation 
of the railroads, is being considered by members of the 
Commercial Emergency Committee on Transportation of 
tho Allied Trade Bodies of Philadelphia. Government con
trol of coastwise water lines, it is held, is of utmost importance 
as it relates to the question of national freight hauling. 
Support to the plan has been accorded by shipping interests 
here, providing the steamship lines receive the same guaranty 
of earnings as that allowed to railroads— that is, a net return 
equal to the average net earnings for the years 1914, 1915 
and 1916. Among those who favor Federal operation as 
members of the Allied Trade Bodies are representatives of 
the Philadelphia Bourse, the Philadelphia Chamber of 
Commerce, the Board of Trade, Commercial Exchango, and 
the Regional Committee of the National Industrial Traffic 
League. In commenting upon the attitude of proponents 
of this plan, Emil P. Albrecht, President of the Bourse, 
and Secretary of the Commercial Emergency Committee 
on Transportation of the Allied Trade Bodies, says:

Consolidation o f the steam ship com panies, undor G overnm en t su per
vision , working in conjunction  w ith the railroads for tho m ovin g o f freight 
in tho on ly  sure safoty valve for tho grow th o f an oven worso congestion  
on tho rail lines than exists n ow . A s  tho coastw iso trade Is necessarily a 
part o f  tho national freight service, it  is natural it should be included w ith  
tho railroads In any system  for handling national business.

B I L L  P R O V I D I N G  FOR C O M P E N S A T I O N  TO R A I L R O A D S  
D U R I N G  F E D E R A L  C O N T R O L .

The Administration bill intended to carry out the recom
mendations made by President Wilson in his message to 
Congress with regard to compensation to tho railroads dur
ing Federal control was introduced in the House and Sen- 
ato following the delivery of the message. Tho bill calls 
for an appropriation of 1500,000,000 to be used as a “revolv
ing fund,” with the excess earnings of tho roads, for tho oper
ation of the law. In the House it was introduced by Chair
man Sims of the Committee on Inter-State Commerco, and 
in the Senate by Senator Smith of South Carolina. The bill 
proposes that the Government shall pay compensation at an 
annual rate as near as possible to the net operating income 
for tho three years ended June 30 1917. To provide for 
proper maintenance of tho roads and their return to owners 
in tho same order as the Government takes thorn over, the 
President recommended legislation to authorize their up
keep and betterment during the period of Federal operation. 
No Federal taxes in excess of taxes assessed during tho year 
ending Juno 30 1917 are to be charged against the revenue in 
computing tho standard return. Any net railway operat
ing incomo in excess of tho standard return is to bo tho prop
erty of the United States. The amount of tho standard re
turn accruing during the three-year period is to be deter
mined by the Inter-State Commerco Commission, whose cer
tificate as to the amount is to be taken as final and conclu
sive for the purpose of the agreement and guarantee. Dur
ing the Federal control adequate depreciation and mainte
nance of tho properties of the roads will bo included as a part 
of tho operating expenses, or provided through a reserve 
fund, in accordance with principles and rules which tho Pres
ident will determine. One of tho sections provides that if 
no such agreement is made with a road, tho President may 
nevertheless pay or cause to be paid to any railroad while 
under Federal control not exceeding 90% of tho standard re
turn. Under this section tho legal rights of tho railroad for 
prosecution of the claim for the balance before tho Court of 
Claims are provided for, and any amount found duo above 
tho amount that had been paid will boar interest at 6%  per 
year, and any excess amount paid by the Government will 
be recoverable by the Government with 6% interest. It 
is also provided that the return of any carrier will be in
creased by an amount reckoned at a rato por cent to be fixed 
by the President upon tho cost of any additions and improve
ments made while under Federal control by the carrior from 
its own capital or surplus, and by an amount equal to the 
rate accruing to the Government upon any advances made 
to tho road for the cost of the additions and improvements. 
The bill also carries a provision prohibiting any carrior, 
while under Federal control, without tho President’s prior 
approval, from declaring or paying any dividends in oxcess 
of its regular rate during the three years ending Juno 30 1917. 
This section stipulates, however, that tho railroads that havo
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paid no regular dividends or no dividends during that period 
may with the President’s prior approval, pay dividends at 
whatever rate the President may determine. From tho re
volving fund tho President may expend whatever amount he 
may deem necessary or desirable for purchase, construction, 
or utilization and operation of boat, barges, tugs, and other 
transportation facilities on the inland and coastwise water
ways, and may, in tho acquisition, operation and use of these 
facilities, create or employ such agencies and enter into sue i 
contracts and agreements as he shall deem to be in the pu >- 
lie interests. To provide funds for maturing obligations 
or for other legal and proper,.expenditures, or for reorganiz
ing railroads in receiverships, carriers may, during the Fed
eral control period, issue such bonds, notes and equipment 
trust certificates, stocks and forms of securities, secured 
or unsecured by mortgage, as the President may approve as 
consistent with the public interest. Among other^things, 
the bill authorizes tho President to extend the I ederal \\ oi k 
ingmen’s Compensation Law to apply to railroad employees 
on such terms and conditions as will give due consideration 
to remedies available under State compensation laws or other
wise. In providing for the indefinite continuance of the 
law, the bill stipulates:

T h o Federal control o f  transportation system s herein and heretofore  
provided for shall continue for and during tho period o f the w ar and until 
Congress shall thereafter order otherwise.

D I R E C T O R -G E N E R A L  M c A D O O 'S  O R D E R  FOR P O O L I N G  
W  O F  R A I L R O A D S — R E T I R E M E N T  OF R A I L R O A D S  

W A R  B O A R D .

Measures for carrying into effect tho unification of the 
railroads of tho country, following President Wilson’s procla
mation of Dec. 26, undor which he announced that ho would 
“ take possession and assume control” of tho transportation 
systems, were adopted this week by W. G. McAdoo as 
Director-Goneral of Railroads. Tho first official act of 
the now Director-General, taken on Dec. 28, when Govern
ment control of tho railroads during tho war went into effect, 
was to telegraph to all railroad Presidents and directors a 
notice instructing the movement of traffic by tho most 
convenient and direct routes. At tho same time ho directed 
thorn to continue the operation of their lines in conformity 
with tho President’s proclamation. Mr. McAdoo’s notice 
read as follows:

f r y i n g  a s s u m ^ t h e ^ ^ ^ ^ 'u ^ p o s e ^ u p o n ^ m e  b y  and ^ p w s u a n c e  o f t h e

ordered contlnuo tho operation o f your road in conform ity w ith said pro
clam ation  Y o u  aro requested to  m ake every possible effort to  increase 
effic ien cy ' and to m ove traffic by the m ost convenient and expeditious

^ c o n f i d e n t l y  count on your hearty co-operation. I t  is only through  
united effort, unselfish service and effective work that this war can bo won

and A m e rica s  future ,J°W  ^  M c A D O O , Director-General of Railroads.

Tho issuance of tho above notice was followed by the 
promulgation of the first formal order by tho Director- 
General on Doc. 29, in which ho directed the absoluto pool
ing of all traffic, his order stating that ‘‘all terminals, ports, 
locomotives, rolling stock and other transportation facilities 
arc to bo fully utilized to carry out this purpose without re
gard to ownership.” Other important features of tho order 
were that “ tho designation of routes by shippers is to bo dis
regarded when speed and efficiency of transportation servico 
may thus bo promoted,” and that “ traffic agreements be
tween carriers must not be permitted to intorfero with ex
peditious movements.” The continuance of all operating 
forcos was directed in tho order, which also announced that 
tlioro would bo established through routes not heretofore 
established. The following is tho order in full:

[Order N o . 1.]

1 V u r s iu in T to 1tho order o f tho President o f tho U nitod States, through tho 
Secretary o f W a r . tho undersigned, as D irector-G eneral o f  R ailroads, has 
taken possession and assum ed control o f certain transportation system s  
described in tho proclam ation o f the President, o f  which proclam ation and  
order officers, agents and em ployees o f said transportation system s aro 
to tako im m ediate and carefid notice

In addition to tho provisions therein contained, it is , until further order

directed agents and em ployees o f  such transportation system s
' con tinue in th e perform ance o f thol" present regular duties, reporting  

to  tho sam o officers as heretofore and on tho sam e term s o f  em ploym en t.
2 A n y  officer, agent or em ployeo desiring to  retire from  his em ploym ent  

shall givo tho usual and seasonable notice to  tho proper officer, to tho end  
that there m ay bo no interruption or im pairm ent o f tho transportation  
servico required for the successful conduct o f tho war and tho needs o f

goncral com m erce. , ,
-t A ll transportation system s covered by said proclam ation and order 

shall bo operated as a national system  o f transportation at tho com m on  
•m<l national needs being in all instances held param ount to an y actual or 
supposed corporate advantage. A ll term inals, ports, locom otives, rolling  
stock or other transportation facilities aro to bo fully utilized to carry 
ou t this purpose, w ithout regard to ownership.

4 T h e  designation o f  routes b y  shippers is to  be disregarded when  
speed and efficiency o f  transportation servico m a y  thus be prom oted.

5 T raffic  agreem ents betw een carriers m u st not be perm itted  to  inter-

, a t  X o u T ? o u ‘r w “ “ ? „ o «  heretofore beea c a b , . .h o d  boe»use 
o f  short hauling or other causes are to  bo established and used whenever 
expedition and efficiency o f traffic will thereby be prom oted: and i f ™ -  
cu lty  is experienced in such through routing notice thereof shall b y  carriers 
or shippers or both  be given at once to  the director b y  wire.

7 E xisting schedules or rates and outstanding orders o f the Interstate  
C om m erce C om m ission  are to  bo observed, but an y such schedules or rates 
or orders as m a y  hereafter be found to conflict w ith th e purposes o f  sa d 
proclam ation  or w ith this order shall bo brought im m ediately  b y  wire to  
tho attention  o f th e director.

W .  G . M c A D O O ,
D irec to r -G en era l o f  R a ilroa d s.

Sevoral important announcements by Director-Genera  ̂
McAdoo also figured in the events of the day. One of these 
made known the apP°infmenl' Walker D . Ilines as Assistant 
pro tern to the Director-General and the appointment of 
Alfred H. Smith as temporary assistant in charge of trans
portation in tho Eastern trunk line territory. Mr. McAdoo 
at the same time explained the adoption of his measures 
relative to the common use of terminals. His statement 
follows:

D irector-G eneral o f  R ailroads M c A d o o  announced t o ^ a y  th at pending  
tho organization o f a perm anent s ta ff, he had requested W alk er D .  H ines  
o f N e t  Y o rk  to  act as assistant pro tem pore to  the D irector-G eneral o f  
R ailroads. M r . Ilin es has accepted the appoin tm en t. c m ith o f

In like m anner the D irector-G eneral h as appointed Alfred  H . .S m i t h o  
N e w  Y o rk  as assistant pro tem pore to  tho D irector-G eneral <of Railro;a . 
in charge o f  transportation in the trunk lino territory east o f  C hicago and  
north o f  the Ohio and the P otom ac rivers. . . . .  to

T h o D irector-G eneral has called upon all Presidents o f  railroads to  
take up vigorously and at once w ith  all railroads in their respectivc t ^ 
tories the m atter o f com m on  use o f  term inals and para lei t o e s .  w iptag  
ou t all com petitive prohibitions, if any su rvive, and w aiving an y com peti 
tive control or solicitation  o f tra ffic . fa _m

T h e D irector-G eneral has specifically requested th at all term inal facili 
ties in tho C hicago district be treated , in so far as capacity and efficiency  
will bo prom oted , as a u n it, and that all railroads having erm i •
Y o rk  take up p rom ptly  the question o f  pooling dock car float3J t a b t a n  
and other facilities for distributing traffic in N e w  Y o rk  H arbor, including  
m arketing facilities now controlled b y  individual railroads.

T h o D irector-G eneral also requested the in te r -S ta to C o m m c rc e C o m m is  
slon to  have its railroad inspectors m ake an im m ediate i '^ c s t  gation  o 
conditions existing on all the trunk line railroads in Eastern  territory , and 
to  su bm it a report a t the earliest possible m om en t. p  ,

T h e  D irector-G eneral is instructing th at the Prcsidcnts o f the i  cnn l
van ia , E rie , B altim ore &  O h io, L ackaw anna, N e w  J e s r e y £  on the  
V alley railroads m ake an im m ediate study o f the term inal faci l 
N e w  Jersey w aterfront a t  P ort o f  N ew  Y o rk  and to  report a® a u lc k ly a s  
possible w hat rearrangem ents o f  passenger and freight twdn operatic  
could be m ade th at would increase the efficiency o f these term inals.

The retirement of the Railroads’ War Board, at its own 
request, and the appointment in its place by Director- 
General McAdoo of an Advisory Cabinet which will serve 
Mr. McAdoo in ms acimmisr,ration of the railroads, were 
among the important developments of Monday (Dec. 31). 
This Board which is to advise Mr. McAdoo, consists of John 
Skelton Williams, Comptroller of the Currency and former 
President of the Seaboard Air Line; Hale Holden, President 
of the Chicago Burlington & Quincy RR-J Henry Walters, 
Chairman of tho board of directors of the Atlantic Coast 
•Line; Edward Chambers, Vice-President of tho Santa ho 
RR. and head of the Transportation Division of the U. S. 
Food Administration, and Walker D. Hines, Chairman of 
tho Executive Committee of the Santa Fe and Assistant to 
the Director-General of Railroads. Mr. Williams, it is 
said, will specialize on the financial probloms involved in 
tho Government direction of tho railroads. Mr. Holden 
is tho only one of those who served on the Railroads’ War 
Board to have a place in Mr. McAdoo’s new Cabinet. The 
Railroads’ War Board was made up of:

Fairfax H arrison, President o f  the Southern R y .,  Chairm an.
Julius ICruttschnitt, Chairm an o f the Board o f the Southern Pacific.
Sam uel R ea , President o f the Pennsylvania R It .
H alo Ilo ld on , President o f  the Chicago Burlington &  Q uincy R R .
H ow ard E lliott o f  tho N ew  H aven .

The Board, in suggesting to Mr. McAdoo that its 
work be brought to a close, addressed him as follows:

W a sh in g to n . D .  C . ,  D e c .  31 19 17 .
T h e H o n . W . G . M c A d o o ,  D irec to r -G en era l o f  R a ilroa d s, W a sh in g to n , D .  C ..

D ea r  S ir .— T h o com m ittee was organized under a resolution adopted by  
tho clilof oxocutivo officers o f the principal railroads or the U nited  States 
at a convention held on April 11 last, and subsequently ratified b y  indi
vidual corporate action , to co-ordinato the operations o f the railroads in a 
continental railw ay system  in aid o f the G overnm ent during the war.

W h en  you assum ed control o f the railroads under the President s procla
mation o f D e c . 26  our fun ction , being one o f private in itiative, cam e to  an

° nA t  our conference w ith you  on Friday m orning last, wo offered you  the  
full moasuro o f our co-operation, collectively and individually , in an y ca 
p acity . Y o u  requested u s, until further notice, to  continue this organiza
tion in existence, to  hold together our su b-com m ittees, an d. meanwhile to  
adviso you  on certain specific questions which you put to us. W o  have  
responded to  all those requests and hold ourselves further at your service. 
B u t wo venture to  invito your attention  to  the fact th a t, under the term s 
o f your order N o . 1, each o f  us now has a large individual responsibility  
for units o f tho transportation system  which wo believe dem ands our closer 
attention at this m om ent o f supremo effort. W e  believe further that in 
such a  situation  we can best be o f  tho largest aid to  y o u , w hich it is our
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r a ecSltoseUrPA se l° „ a5 ° r d ' b y  b? !nf?ing the ° ^ anized ™ k  o f  this com m ittee

s t* ^ r ^ r b i ” : r a under your '“ ,ruc,im' ”
b e J T  pleasure- we tender you  the service o f  an y  o f  our 

su b-com m ittees which you  m a y  find useful in your own organization as
S c v o f t h o he a“ um u‘ ated  ^ fo rm a tio n  and records o f  our eight m on th s’ 
stu cy  o f  th e problem  o f co-ordinating the railroads o f  the U n ited  States.

R espectfu lly ,
F A I R F A X  H A R R I S O N ,  
H O W A R D  E L L I O T T ,  
H A L E  II O L D E N ,
J . K R U T T S C H N I T T ,

, ,  a t  a j  , S A M U E L  R E A .
Mr. McAdoo s reply, concurring in the suggestion, said:

Barruon, Elliott,a w * . .  ^  
G en tlem en— 1 h ave your letter o f  this d ate . I h ave been greatly  gratified  

b y  you r earnest co-operation  in the problem s which h ave arisen. T h e  

n S a m a H WeTer’ T  h haS necessari,y com e b y  reason o f  the President’s 
m  sr  „  Z ee  m 6 to. ^ ellovo that you  are correct in the view s you  
express. In  accordance w ith you r request. I express m y  assent to  your  
desiie to  bring the organized work o f your com m ittees to  a close  

n w  S ^ L t0r,deSig,^ te 0n °  ° f  y0ur “ em bers as m em ber pro tem pore o f
u n ti^n irth er ^ H ^ i f 00 ’ 2 nd t0  ask tho ono 80 designated to  take over  
vn ffl (farther d • ,the van ou s su b-com m ittees o f  the Am erican  Railw ay
^ r m a t i n n 8 C om m ittee  on N ation al D efense and the accum ulated
Inform ation and records o f  your eight m on th s’ stu d y o f  th e problem  o f  
co-ordinating the railroads o f  tho U n ited  States. Problem  o f

* Wi8h exPress m y  adm iration o f the fidelity and effectiveness o f  your  
earnest and unselfish application to  this great public problem . Cordially  
y  • W .  G . M c A D O O .

S L d l s  o f  DPc 'l i  7 aCC° UntS ° f  your respective com panies shall be 
a i l h e v h ^ f h L  7  f1917, and ° pon(?d as o f Ja» - 1 1 9 1 8 , in the sam e m anner 
t L  helinnln  A f  bh0 beGn ,haUd' ed at the cIosc o f 0,10 fiscal period and  
h ^  g  f  ther’ and in the sam o m anner tliat you  should have  
t o n d W  you r accounts w  tho G overnm en t n o , ta.to/possSon an”  
control. W . G .  M c A D O O ,

D irec to r -G en era l o f  R a ilroa d s.

With a view to moving coal and food and relieving the 
critical situation existing in New York and the East generally, 
Mr. Smith, Assistant to Mr. McAdoo in charge of the East
ern territory, acting in accordance with instructions from 
Mr. McAdoo, issued on Dec. 31 directions to the Eastern 
lines for the clearance of congestion irrespective of priority 
orders. These instructions read:

T o  A l l  E a stern  L in e s .
B y  order o f  the D irector General o f  R ailroads. Judge L o v e tt  concurring 

h n fi° ? ri° r ty  m odification s, pleaso direct every attention  to  clearing your 
hovnnri th at exiscs- wiring m e o f  an y condition which is
o f  re lie f1 dlV dUa COntr°  ’ w ith  su«Sestions as to  m ost available m ethod

Y o u  are authorized to  disregard priority orders to tho extent necessary  

food a n d 'f  uelSen° US Congestlou’ keeplnS in m ind vital n ecessity for m ovin g

W ire  m e particularly where coal is congested w ithout prospect o f  im m e
d ia te  m ovem en t, so th at m utter o f  diversion to open lines, or m arkets  
can be arranged witn the Fuel A dm inistrator.

E m b argo  an y consignee w ho does not release freight prom p tly  on arrival, 
bo far as practicable, annul passenger trains which Interfere w ith giving  

necessary freight service. giving
K eep  in touch with you r connections and afford help to  each other in any  

fUrtber general m ovem en t, change routin g, short h Z  
amJgdelivery*of^traffle arrangem ents that w l"  facl» ^  m ovem ent

Governrnent 3 'Z 7 Z T * “  “  *  ^  “ atter ° f  service
E ndeavor to  start trains prom ptly from  term inals and load to  perm it o f  

p rom p t m ovem en t over divisions.

b y  Wlre daiIy ,to  N c w  Y o rk  num ber o f  cars o f  freight you  have to  
m ove above capacity , location o f  congestion in the order o f  exten t, with

h o u r s '13 ° f  galDinB ° r l0SiDg on the sitllation ln the follow ing tw enty-fou r

I f  you  havo capacity to  handle m ore business on an y part o f  you r lino 
advise betw een w hat points and how  m u ch , and w hat you  can best handle  
and dispose o f.

n * f  y ° ’.‘ aro h10 'dipg ? eight for connections, give num ber o f  cars, loads, 
or em pties, and divide loads into coal, food , G overnm en t freigh t, and other 

A . I I . S M I T H ,
A s s is ta n t  to  the D ir e c to r -G en era l  o f  R a ilroa d s. 

Mr. McAdoo had taken occasion on Dec. 31 to issue the 
following announcement concerning Mr. Smith’s duties:

M y  assistant pro tem pore, A .  II . Sm ith , with offices in N e w  Y o rk  C ity  
is hereby  charged w ith all m atters relating to tho operation o f carriers 
n w - ! 1 m y  C? nf °  *n ,w hat is com m on ly  known as Official Classification  
i 0 i> , 7  and a s,° tho C h ^ P e a k e  & Ohio R a ilw ay, tho N orfolk  & W e st
ern R ailw ay and the Virginia R a ilw ay, and his orders to all such carriers

o f  cars h T fre iJ iI  f utho^ !t y ’ AU  m atters relating to tho distribution  
h eig h t sorvico will continue under existing law  an d  subject to  

“ y  fur.ther ° rdera micler tho direction o f the C om m itteo  on Car Service  
o f the Am erican  R ailw ay A ssociation .

It was stated on the same day that in order to relieve 
New York terminals it was planned to divert as much traffic 
as possible to Baltimore, Newport News and other Atlantic 
ports to the South. Means for accomplishing this were 
being studied by a committee consisting of Major-General 
Goethals, Acting Quartermaster-General of tho Army; 
Captain Strother Smith, representing the Navy Depart
ment; Edward Carry, representing the Shipping Board; 
Edward Chambers of the Food Administration, and Fuel 
Administrator Garfield.

The second formal order of Director-General McAdoo 
announcing that there would be no changes in the methods 
of accounting prescribed for tho railroads by the Inter-State 
Commerce Commission was issued as follows on Dec. 31: 

tG en era l O rder N o .  2.J 
T o the C h ie f  E xecu tives  o f  th e R a ilroad s:

n Z Z Z Z  ,tho, au th orlty  vested in m o b y  the President o f  the  
United States in his proclam ation o f D e c . 26  1917 , wherein it was 
stated  th a t, for purposes o f accounting, possession and control o f  

l ? ^ ° ads shall date from  12 o ’clock m idnight on D oc . 31 19 17 , you  are 
notified th a t, untd otherwise directed, no changes in tho present m ethods  
o f  accounting, as prescribed b y  the In ter-Stato  C om m erce C om m ission.

. Measures to relieve the acute situation which developed 
in New England and particularly in New York as a result 
of the coal shortage—made all the more pronounced by reason 
of the severe cold spell of the week—were among the first 
matters to which Director-General McAdoo and his ad
visers gave their attention. The New England coal prob
lem was considered on the 31st by the Fuel Administration, 
the Navy Department, the Shipping Board, and tho Direc
tor-General of Railroads and the Shipping Board not only 
odered nine steamers to proceed immediately to Hampton 
Roads for coal cargoes for New England and directed them 
to remain in the service until the shortage was over, but the 
Navy Department put at the disposal of the Fuel Ad
ministration a part of a large store of steam coal at the 
Boston Navy Yard and arranged to employ idle naval tugs 
and colliers in transporting coal from Hampton Roads to 
New England ports. The department also instructed navy 
yard commanders to distribute to the poor scraps of timber 
at the yards.

On the 1st inst. an order was telegraphed by Mr. McAdoo 
to Samuel Rea, President of the Pennsylvania R. R. in
structing him to use the Pennsylvania passenger tunnel 
under the Hudson River for the movement of coal. A re
quest that the Pennsylvania tunnels be availed of to bring 
coal to this city was contained in a communication ad
dressed by New York State Fuel Administrator Albert H. 
Wiggin to both Mr. McAdoo and U. S. Fuel Adminsitrator 
H. A. Garfield, Mr. Wiggin acting upon the recommenda
tion made by the Conservation Commission. In his tele
gram to Mr. Garfield Mr. Wiggin said:
H o n . I I .  A .  G a r fie ld , U n ited  S tates F u e l  A d m in is tr a to r , W a sh in g ton  D  C  ■

W e  h ave telegraphed W illiam  G . M c A d o o , D irector-G eneral o f  R ail
w ays, as follow s: ’ ’Situation in N e w  Y o rk  very distressing. Uso o f tun
nels will greatly facilitate delivery o f  coal. I beg to  request th at you glvo  
instructions for the uso o f  Pennsylvania Railroad tubes for taking coal 
through them  where it m ay  be delivered to  the Long Island Railroad for  
distribution on its line for the big yards which supply K in gs and Queens 
Counties. T h is m atter o f  the greatest u rgency, and this m eth od will 
enable coal to  bo delivered to  L on g Island and B rooklyn from  threo to  ten  
days sooner than if b y  regular transportation by  river float. I f  river 
freezes, as indications poin t, it will bo the only w ay o f getting coal to tlioso 
sections. W ill you delegate this au th ority to  som o ono in N ow  Y o rk  w ith  
w hom  we can take the m atter u p  p rom p tly ? W ill you pleaso uso every  
effort to  assist prom pt action in this m a tte r ?”

A L B E R T  H . W I G G I N ,
State F u e l  A d m in is tr a to r .

A request to Mr. McAdoo to institute measures for re
lieving the situation in New York had also been made to 
Mr. McAdoo by Reeve Schley, New York County Fuel 
Administrator, and in response to Mr. Schley’s appeal Mr. 
McAdoo sent him the following advices:
R eeve S ch ley , N e w  Y o rk  C o u n ty  F u e l  A d m in is tra to r :

Y o u r telegram  received. I will do everything I can to  relieve the coal 
situation in N ew  Y o rk . H ave directed all railroads concerned to apply  
all help possible to  relieve tho situation you  outlined. I am  advised that  
the labor shortage is hard to  overcom e. I havo telegraphed M a y o r  H ylan  
asking him  if it will bo possible to furnish an y  part o f tho Street C leaning  
D epartm ent or other c ity  forces to  assist in unloading tho coal cars. Please  
take tho m atter up w ith  M r . H y la n .

I will direct the railroads to bear th e expenses or cost o f  the forces that  
m ay bo assigned to  them . W ill you pleaso got in touch w ith m y repre
sen tative , A . I I . Sm ith , President o f  the N ew  Y o rk  C en tral, who will be 
in N ew  Y o rk  to-m orrow  m orning and w ho will co-oporato w ith you ?

W . G . M c A D O O ,  
D irec to r -G en era l  o f  R a ilw a y s .

On Dec. 31 tho Business Men’s League of this city made 
public the following statement on behalf of Mayor-elect 
Hylan:

A s  a result o f  a conference at the headquarters o f  tho Business M o n ’s • 
League betw een M a y o r-e le ct H ylan  and Federal and State Food and Fuel 
A dm inistrators, D irector-G eneral o f  R ailroads M c A d o o  has boon requested  
by  telegraph to expedite the transportation o f coal to  tho C ity  o f N ow  Y ork .

M r . M c A d o o  also w as asked to supply a few G overnm en t tugs to relieve 
the congestion o f coal in N ow  Jersey. T h e  C ou n ty  Fuel Adm inistrator  
R eeve Schley, representing M r . W ig g in , inform ed tho conference that  
there w as a vast quan tity  o f  coal available for this c ity  in cars in Jersey, 
and tho only problem  w as to  got the Coal in to  tho yards o f  tho large retail 
dealers in N ow  Y o rk  C ity .

In  tills connection M ayor-elect H ylan  assured tho Fuel A dm inistrator  
that the c ity  authorities would co-operato to raise the prohibition against 
tho sending o f  freight through tho Pennsylvania tubes from  Jersey, tho 
franchise granted tho Pennsylvania R ailroad C om pany by  tho C ity  o f  
N ew  Y o rk  prohibiting the uso o f a tunnel for freight purposes. It was 
also agreed at the conference th at Fuel A dm inistrator Schley should learn  
from  the largo retail dealers whore excess supplies o f coal are stored in N ew  
Y o rk  C ity , som e apartm ent houses, theatres, and other buildings having  
stored sufficient coai to last thorn several m on th s. Judge H y la n ’s idea is 
to take part o f  t.iis supply for im m ediate distribution to  d istricts where 
no coal supply exists. ^  ^  ^ .

M ayor-elect H ylan announced a t  the conference th a t'th e  c ity  "was ready  
to use tho equipm ent o f  tho Street C lean in g  D epartm ent to sell coal by  
bags in 50  and 100 pound quantities to  tho pooplo atlcostjlnjdistricts where
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the coal cellars were w ithout coal, and ho asked the Fuel A dm inistrator  
to  keep the city authorities inform ed whore coal doalors wore shy o f  coal.

I t  w as also agreed at the conference to request residents o f  N ow  Y o rk  
C ity  w ho liavo sufficient coal for the next tw o weeks not to  order coal from  
the largo retail dealers, b u t to  w ait until the sovero cold spell has m od
erated. I t  was suggested a t the conference th at those persons who are 
well supplied w ith  coal and who aro willing to  contribute sm all stocks o f  
coal to tho city  for distribution to the poor should n otify  tho Stroet Cleaning  
D epartm en t where such coal can bo obtained.

On tho 2nd inst. tho Fuel Administration reported a 
speedy movement of coal diverted for the immediate relief 
of New England to keep the war industries going on a maxi
mum basis. A statement issued by it said:

A t  noon on M o n d a y  tho Fuel Adm inistration  ordered 1 ,2 5 0  cars o f coal 
tied up behind congestion at Pennsylvania points to  N ow  Jorsoy tidewater 
points. O f this coal 75 0  cars were for N ew  England distribution and 500  
for tho use o f tho United States Shipping B orad. B y  noon on T u esday  
the first trainload o f  this coal had reached Jersey term inals and by  G o ’clock  
this m orning six trains, carrying 315 cars o f coal had reached Jorsoy points.

At a meeting in this city on the 2d inst., attended by rail
road officials and Mr. McAdoo’s representative in the East,
A. IT. Smith, the pooling of eight railroads to give priority 
to coal shipments and to draft labor to expedite delivery 
was agreed on. The conference, which took place in the 
directors’ room of the Chase National Bank, was attended 
by Assistant Director-General of Railways Smith, State 
Fuel Administrator Albert IT. Wiggin, County Fuel Ad
ministrator Reeve Schley, Harry T. Peters, Chairman of 
the Fuel Conservation Committee; W. H. Truesdalo, of the 
Lackawanna; Edward E. Loomis, of tho Lehigh Valley; 
F. D. Underwood, of the Erie; J. B. Kerr, of the New York, 
Ontario & Western; W. G. Besler, of tho Central Railroad 
of New Jersey; A. T. Dice, of the Philadelphia & Reading; 
Samuel Rea, of the Pennsylvania, and Daniel Willard, of 
tho Baltimore & Ohio. Following the conference Mr. Smith 
said:

T o  sum  up conditions, tho coal situation, although undoubtedly serious 
— and although it is a situation which will have to bo m ot and grappled  
w ith in greater or less degree during tho entire winter— is, nevertheless, 
im proving and will continuo to im prove, I believe, from  now onw ard. 
T h o difficulty at tho presont m om ent is ono of unloading and distribution  
rather than o f transportation over tho railroads.

The principal reasons for the congestion, Mr. Smith said, 
were inadequate labor and a serious shortago in tho Jersey 
City water supply. ITo is quoted as saying:

T h e labor em ployed last week in thawing out coal, unloading it at ticlo- 
w atcr, and distributing it from  tho cars was only 2 0 %  o f tho norm al quota . 
T h a t shortago, although owing In som e measure probably to tho holidays, 
w as doubtless caused chiefly by  tho intense cold , m aking it alm ost im 
possible for men to keep at that kind of work for long hours at a stretch.

Curtailm ent o f  tho Jersoy C ity  water supply has boon another serious 
obstaclo, lim iting water consum ption for locom otives, for steam ing frozen  
coal and for all other purposes.

Mr. Smith stated that it was expected to dispatch 100 car
loads of coal a day through the Pennsylvania and Long 
Island tunnels and added:

One hundred carloads o f coal m orn approxim ately 5 ,0 0 0  tons each d ay . 
T h is  should m aterially aid tho suffering in tho c ity  from  a lack o f the  
article. It  has been estim ated that there are in tho neiguborhood o f  175 ,000  
tons o f  coal stored up in N ew  Jersoy aw aiting shipm ent to  M an h atta n . 
O f this am ou nt about 13 5 ,00 0  tons are anthracite. E verythin g depends 
on tho speed w ith which this coal is m oved from  tho rail term inals. L ittle  
can bo done in tho m atter o f  increased m ovem ent to  tidew ater until the 
surplus accum ulated at tho different points lias been disposed o f. W ith  
this in view , it has been decided upon to  use tho Pennsylvania tubes at  
hours when there is com paratively little tra ffic . •

W e  havo to consider the people’s business in any curtailm ent o f  passenger 
schedules. M a n y  trains have been taken o ff  already. T h o subject of  
raising rates so as to  discourage travel has not as yet been taken u p. T h e  
m ost serious proolem  is th at o f  speeding up tho rem oval o f tho coal onco 
it arrives at tho term inals. T h is  does not apply solely to  coal. Thoro aro 
a t present 3 8 ,0 0 0  freight cars against tho coast. T h o problem  is ono o f  
forcing the consignees to  rem ove their shipm ents, from  tho cars as soon as 
they arrive at term inal points. Various plans have been proposed with  
this end in view.

Not only did Director-Goneral McAdoo issue orders on 
the 2nd inst. for tho moving of solid coal trains eastward 
ahead of all other freight, but he also ordered that tho loco
motives in tho West and South be transferred East for the 
movement of freight.

In an appeal for more cars made on Dec. 31 the National 
Coal Association said:

B itu m in ous coal production in 1917 was tho highest ever recorded. R e
turns to  tho N ational Coal Association  to -d ay  indicated th at it will approxi
m ate 5 4 0 ,0 0 0 ,0 0 0  tons. A t  least 7 5 ,0 0 0 ,0 0 0 , and probably 10 0 ,0 0 0 ,0 0 0  
ton s additional, could nave been produced by tho sam o m ines during tho 
sam e period if tho railroads had furnished sufficient cars to  transport it. 
L abor and equipm ent worn at tho m ines sufficient to  produce enough coal 
to  m eet every demand o f  tho n ation , but railroad cars were n ot.

Thoro need not havo been a fuel fam ine in 1917 : there need not have been 
oven a coal shortage. T h a t there w as a fuel fam in e, with its attendant  
suffering, was duo solely to  transportation facilities.

Coal producers expect tho production in 1918 to  set another new high  
record. Thoy understand that the war needs o f tho country will requiro 
oven m ore coal than has been produced in 1917 . T h ey  aro entering upon  
the ncw iycar w ith a determ ination to  produce tho tonnage required.

The elimination of the system of priorities, ordered by 
Mr. McAdoo, was followed on tho 1st inst. by the issuance 
of.a^general suspension order by Judgo Lovett, which road:

IMeaso take notice that priority order N o . 2 , dated O ct. 27 1917, priority  
order„N o. 3 , dated N o v . 2 1917 ; priority order N o . 4 ,  dated N o v . 22 1917;

su pplem en t A  to  priority order N o . 4 , dated N o v . 29 1917: priority order 
N o . 5 ,  dated  D e c . 7 1917 , and supplem ent A  to  priority order N o . 5 ,  
dated D e c . 22  19 17 , and all other priority orders w ith respect to  transpor
tation , heretofore issued b y  the undersigned, b y  virtue o f  appointm ent b y  
tho President under the A c t  o f  Congress en titled, “ A n  A c t  to  am end the  
A ct to regulate com m erce, as am ended, and for other p u rp oses,”  approved  
A u g. 10 1917 , are hereby suspended from  m idnight o f  the 31st d ay o f  
D ecem ber 19 1 7 , until further n otice o f  the undersigned.

(Signed) R O B E R T  S . L O V E T T .

Mr. Smith took occasion on the 3rd inst. to issue the fol
lowing statement announcing that no “sweeping revolu
tionary change” with respect to suburban service was con
templated:

T h e public m a y  be reassured that no plan is under consideration th at w ill 
reduce suburban passenger service to  an unreasonable extent or to  an extent  
that will disorganize business or inflict undue hardship upon the vast  
population dependent upon those daily trains.

In  m y original order to  all Eastern lines, executives were instructed “ so 
far as practicable to annul passenger trains which interfere w ith giving neces
sary freight service .”  In  conform ity w ith this and subsequent orders, ex
ecutives in charge o f  various lines have properly proceeded p rom p tly  to  cut  
o ff  trains w hich could be spared w ithout undue public inconvenience, b u t  
their instructions d istin ctly provide th at the legitim ate business needs o f  
passenger service shall be protected . T h e  various lines, furtherm ore, are  
draw ing up suggestions regarding the m axim um  o f  reasonable further cur
tailm ent o f  passenger service, and these plans will be passed upon, with full 
consideration o f  public necessities and convenience, ju st as rapidly as pos
sible.

A p paren tly  no great cut can be m ad e in tho com m u tation  passenger 
service, tho curtailm ent being o f necessity confined to  the m erging o f  trains  
which have in the past run at short intervals ou t of t h j  rush hours and the  
elim ination o f duplicate or com petitive service. T h e protection  and contin 
uance o f  adequate facilities for the vast population o f  business people and  
workers who reside in the suburban districts is a n ecessity, in war no less 
than in peace, and it w ould bo a blow  to  our working efficiency here in N ew  
Y o rk  to  m ake a sw eeping, revolutionary change, and it is a m ove n ot to  be  
considered.

U p  to  d a te , since the new adm inistration o f  railroad affairs, th e on ly  in 
terruption o f com m u tation  train service has been duo to causes beyond the  
control o f  the railroad m an agem en ts. Th o serious freeze caused such a 
shortago o f  w ater along th e N e w  Jersey shore, thousands o f people leaving  
their taps tunning alm ost day  and night, th at locom otives in m an y instances 
were unable to  get w ater for their boilers.

It was stated in dispatches from Washington on the 3rd 
inst. that the congestion on the important railroads of the 
East was rapidly being overcome, according to telegraphic 
reports to Inter-State Commerce Commissinoer McChord. 
These stated that a vast amount of traffic has been diverted 
from the Pennsylvania, Baltimore & Ohio and New Haven 
roads, which were the most seriously clogged with freight 
as tho result of indiscriminate use of priority orders.

The Philadelphia & Reading RR. was reported in the 
Now York “Sun” to have announced on the 3rd inst. that 
passenger service from Philadelphia to New York had been 
suspended indefinitely. A curtailment of passenger ser
vice on the various roads was announced during the week; 
in the case of the Pennsylvania it was made known on 
the 2nd inst. that on Jan. 6, in order to clear tracks, con
serve fuel and release crews and locomotives for the move
ment of coal, necessary freight, munitions, Government 
supplies and troops, the road would put into effect a general 
reduction of passenger train schedules on the lines east 
of Pittsburgh, Erie and Buffalo. A total of 104 week-day 
trains and 51 Sunday trains will be withdrawn, and the 
schedules of other trains will be altered.

Tho New York, New Haven & Hartford announced on 
the 3rd inst. that it would discontinue on Jan. 6 82 pas
senger trains, including the Bay State Limited, the Boston- 
Pittsburgh-St. Louis Express, and the State of Maine Express.

About 50% of passenger trains operating West, North
west and Southwest out of Chicago will bo eliminated, it 
was stated on the 3rd inst., if tentative plans made by rail
road committees are put into effect. President Aishton, 
of tho Chicago & Northwestern Railway, said that every 
Western road would change its passenger schedule starting 
Jan. 23.

P R I O R I T Y  O R D E R S  B L A M E D  FOR R A I L R O A D  C O N 
G E S T I O N  A T  H E A R I N G  B E F O R E  S E N A T E  C O M 

M I T T E E .
In accordance with the resolution adopted by the Senate 

on Dec. 26 calling for an inquiry by a sub-committee of the 
Senate Committee on Inter-State Commerce into the ques
tion of Governmental operation of railroads the committee 
began its investigation into the subject on Dec. 29. Pre
liminary to the hearing a questionnaire for submission to 
the railroads and members of the Inter-State Commerce 
Commission was drafted by the sub-committee. The 
answers, received before the inquiry opened, form, it is 
said, the basis on which the investigation is conducted. 
With the opening of the hearing Chairman Henry C. Hall 
of the Inter-State Commerce Commission, is said to have 
admitted that the responsibility for the present freight con
gestion was due to the failure of the Government to cen
tralize priority administration,
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Chairman Hall, it is said, took occasion to exonerate 

Chairman Lovett of the Priority Board of blame in connec
tion with the issuance of unnecessary orders, placing re
sponsibility on the action of tho boards, in the War and Navy 
Departments, as well as with the Shipping Board, which 
designate what freight for these departments is to be moved 
first. The Associated Press dispatches quote Senator 
Kellogg, one of tho members of tho investigation com
mittee, as inquiring whether the President eould’nt “ have 
improved the situation last July by having these priority 
orders pass through one man?”

Chairman Hall’s reply was: “You can draw your own con
clusions as well as I can.”

The head of the Railroad Commission, in response to 
questions regarding the probable expenditure that would 
result from Government control of the railroads, said he 
believed the plan could be carried out without great cost. 
No money might be needed at once, he said, except for ad
ditional terminal facilities at some points.

On Monday, Dec. 31, when the hearing was resumed, 
C. C. McChord, of the Inter-State Commerce Commis
sion, likewise placed responsibility on priority orders, the 
New York “Times” quoting him to the following effect:

"P r io r ity  orders as they have been issued have tended to  disorganize tho 
whole transportation system . T h o system  has been greatly m isused. In 
form ation  in the hands o f  tho Com m ission  shows that m ore than h alf o f all 
the shipm ents are under priority ord ers.’ ’

M r .  M c C h o rd  asserted th at tho industries o f  the country m u st bo kept 
running a t top speed to  finance the w ar, and told how som e industries, 
essential but not prim arily engaged in m aking war supplies, had suffered.

"T h e  success o f  future L iberty Loans will depend on whether these indus
tries are kept running,”  M r .  M cC h ord  said , “ for the people w ho subscribe  
for the loans m u st have their w ages paidjregularly beforo they can subscribe. 
A t  present, because o f th.j car congestion, this phase o f tho situation has 
becom e serious.”

“ I believe there is no business on earth where the regular order should  
be m aintained m ore than in tho railroad business. W o  had tho Priority  
B oard , the W a r  and N a v y  D epa rtm en ts, the Fuel A dm inistration , the  
F o cd  A dm inistration , the C ar Sorvico C om m ission , and tho In ter-S tate  
C om m erco Com m ission issuing ‘priority ’ orders. O n ly  confusion and seri
ous hindrance to transportation could resu lt.”

Illustrating the character o f  som e priority orders, M r . M c C h ord  said that  
a naval officer issued a priority order on a largo shipm ent o f  anchors to  a 
shipyard long before work on tho ships w as to  be started.

" D o  you think tho D irector-G eneral o f  R ailw ays can m ove tho freight 
m ore econom ically and efficiently than the railroads cou ld , acting through  
their W a r  B o a r d ? " asked Senator K ellogg .

" W o  are going to m ove it first and then think o f  econom y and efficien cy .”  
M r . M c C h o rd  replied.

T h e  addition o f  any large am ou nt o f  equipm ent to  the largo railroads was 
im possible during the w ar, M r . M cC h ord  said, because skilled labor and  
the m aterials for making equipm ent were needed m uch m ore in m unitions 
m aking. H e went on:

“ B u t the com bined railroads have 2 ,6 0 0 ,0 0 0  cars, and I believe th a t, with  
the elim ination o f cross-hauling, that num ber will bo su fficien t. W o  are 
short on m otive power, but only to  a sm all degre o .”

T h o railroads, ho asserted, had failed in their attem p t to unify their sys
tem s under the Railroad W a r  Board because "t h e y  could not get aw ay from  
their old com p etition .”  H e  denied that tho roads were ham pered by anti
pooling and an ti-trust law s, and said that the R ailroad W a r  B oard adm itted  
as m uch in a recent statem en t.

"T n e  roads increased the freight m ovem ents 1 5 % ,”  he said, “ but that 
is nothing like what they could h avo done had they really acted as one great 
u n it .”

Chairman Hall in completing his testimony before the 
committee on Monday challenged the statement of Fair
fax Harrison of the Railroads’ War Board that voluntary 
co-ordination of the roads would accomplish as much as 
Governmental control. Ho said:

I t  is inconceivable that 631 railroads, oven though unified to som e extent, 
b u t all trying to  m ake p rofits, could accom pli ill as m uch in war tim es as a 
great G overnm ent-controlled  system . T h e  national railroad system  is a 
necessary in stru m en tality, and should bo in tho hands o f the C om m ander- 
In-Chief.

Edgar E. Clark, another member of the Commission, 
insisted that more exports must bo sent from South and 
Southeastern coast points to relieve tho continuous con
gestion at New York City and New England points. Ac
cording to the “Times” he explained how tho increase in 
water rates from 70 cents to about $4 50 a ton on coal sent 
from Newport News to Providence and Boston and caused 
more coal to be shipped by rail to New England than ever 
beforo. This was one of the main causes of tho famine 
in that section, as New England normally received 50% of 
its coal supply by water, and the railroads were unablo to 
fill the gap. The commandeering by the Government of 
many vessels in tho coastwise trade had given coastwise 
profiteers their opportunity to “hike the water rates out 
of sight.” ____________________

W E S T E R N  R A I L R O A D S  I N  C O N D I T I O N  TO H A N D L E  
A N Y  I N C R E A S E  I N  B U S I N E S S  I N  1918.

That so far as is possible to make forecasts tho Western 
railroads will be able to handle any increase of business in 
1918 which may be offored them is tho inference drawn from 
a statement made to the Railroad Commission of California

by William Sproule, President of the Southern Pacific Com
pany. Mr. Sproule, in his capacity as Chairman of the 
Western Department of the Railroads War Board is in close 
touch with the entire situation and his viows are therefore 
regarded as of moment. After describing the car supply 
as the key of the situation, he said that this supply had been 
larger than in previous years but it had its limitations as 
compared with the increased volume of national demand. 
He thought that in 1918 the company would be able to 
handle any increased volume of traffic that might develop. 
Asked as to what the Southern Pacific had done to develop 
its facilities to meet the exigencies caused by tho war, the 
railroad executive made the following statement:

W c  are now building cars and locom otives at Sacram ento and Los Angeles  
and have increased our su pply o f  equipm ent from  other sources. Th ough  
we provided term inals far in advance o f  our current noods w e are increasing 
our facilities. A t  San Francisco for exam ple wo havo put into com m ission  
our Visitacion B a y  Y a rd s , built shops and round houses, car repair and car 
m anufacturing facilities. W o  h avo im proved our facilities in O akland  
and b y  re-arrangem ents kept our term inals abreast w ith tho business. A s  
an oxam plo of w hat wo aro doing to im prove track facilities, in tho section  
between B lue C anyon  and T ruckeo, o f  about 41 m iles, wo lengthened  
passing tracks to  an extent that will incrosae the capacity o f that piece o f  
track 2 7 % .

W o  increased tho efficiency o f  our operations on the Pacific System  lines 
o f  about 7 ,1 0 0  m iles, in tho six war m onths from  M a y  to O ctober in freight 
train m iles 1 2 % : our revonuo ton m iles 21 lA % \  our cars in service 6 K % :  
our engines in freight service 3 3 % ,  and decreased our locom otives in 
shops 3 3 % .  T h is m eans that we hauled a greatly increased am ou nt of  
freight for the public, but the increaso in freight train ndles w as far below  
the increase in tho tonnage handled and was handled in less num ber of  
cars, and that tho engines In service were very  m uch m ore effective than  
previously and we kept our engines out o f the shops.

In the four m onths from  A u gu st to (N ovom bor tho Southern Pacifier 
handled 7 6 ,0 0 0  troops and tho whole western departm ent about 1 3 7 ,00 0 . 
O f the 76 ,0 0 0 , 2 5 ,0 0 0  wero handled by tho Southern Pacific C om p an y be
tween Roseville and Portland free. T h is was dono w ithout interruption  
to regular uassongor and freight traffic.

W o  obeyed prom ptly  all the orders o f tho R ailroads’ W a r  B oard which 
covered the m ovem ent o f  som ething over 2 0 0 ,0 0 0  freight cars.

Throughout his testimony, the Southern Pacific President 
pointed out that the first obligation of tho railroads was to1 
help tho Government in every possible way to win the war, 
and at the same time to help maintain the business activities 
of the country by giving an efficient service and that these 
activities Avero essential to national success in that they 
related to the Avinning of the war.

PROPO SED W A G E  B O A R D  TO S E T T L E  W A G E  
D I S P U T E S  OP T R A I N M E N .

The heads of tho four railway brotherhoods are said to have- 
assured Railway Director-General McAdoo on Jan. 3 of 
the co-operation of the unions during Governmental control 
of the railroads. Before the taking over of the roads by the 
Government a demand for an increase of 40% in Avages 
Avas made by the trainmen; it is said to have been learned 
on Dec. 29 that this demand Avas rejected by tho railroads, 
when it Avas realized that Governmental control Avas inevit
able. President Wilson, it is said, asked the labor leaders 
to Avithhold any demands upon tho Government while the 
plans for Federal control were being formed. In the original 
demand the railroad executives had been asked for a reply 
by Dec. 31, but a thirty days’ delay was voted by tho labor 
leaders Avhen the Government took possession of the roads. 
When told that tho railroads had definitely refused the de
mand of their organized employees for increased wages, W. 
O. Lee, President of the Brotherhood of Railroad Trainmen, 
gave out the following statement at Cleveland on Dec. 29:

AVo did not expect an y  railroad m anagem ent to grant our request for  
increased wages when presented, since ail prior requests havo been refused. 
AVo knew our wage proposal w ould fina lly  go to  and bo sottled b y  the 
G overnm en t, and wo aro confident that tho G overnm en t will recognize 
that em ployees cannot m aintain  the standard o f living existing before the 
war on present wages. AVo are as confident o f fair treatm ent undor G overn 
m ent operation o f railroads as we secured undor form er m ethods.

t feel positive that if tho G ovornm ont m akes a success o f handling the  
railroads during the war they will never again pass to  private ownership.

It Avas announced yesterday (tho 4th inst.) that a Avago 
adjustment board to settle railroad Avage controversies 
during Government operation Avill bo appointed Avithin 30 
days. The brotherhoods, it is said, havo agreed not to 
strike until this board has passed on any case in dispute. 
The board’s findings are not binding unless ratified by tho 
Director-General. It av.*>s  said on the 3rd folloAving M r. 
McAdoo’s conference Avif.li tho brotherhood chiefs that some 
readjustment of Avages and probably a general increaso Avas 
likely. According to the NeAV York “ Times” of yesterday, 
it is understood that tho brotherhood chiefs havo been 
asked to appeal to tho members of their organizations to Avork 
from tAvelve to fourteen hours a day, if necossarv, to meet 
the shortage of labor and further the efforts to keop coal and 
perishable freight moving.
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ZERO W E A T H E R  I N  N E W  Y O R K  A N D  N E W  E N G L A N D  
— R E CO R D S B R O K E N .

The cold wave which struck New York City and other 
North Atlantic and Now England States on Dec. 29, and 
which has, along with the coal shortage, caused widespread 
suffering, continues unabated. In New York City the 
coldest day was witnessed on Sunday, Dec. 30, when the 
mercury dropped to 13 degrees below zero, according to 
official figures, at 8:30 o’clock a. in., a record which is ex
pected to remain unbroken for many years to come. New 
York’s previous coldest day, according to the records of tho 
local Weather Bureau, which was established in 1871, was 
Dec. 30 1880, when the official thermometer at tho observa
tory recorded 0 degrees below zero. Extremely low 
temperatures were reported from Central and Northern 
New York points on Dec. 29. At Stark, an Adirondack 
hamlet in St. Lawrence County, reports stated that 41 de
grees below zero was reached. Evidence of the paralyzing 
effect of tho intense cold was to be seen throughout the finan
cial district of this city, where, owing also to the scarcity of 
fuel, many office buildings havo been forced to do without 
light, heat and elevator service. Because of a lack of coal 
the Now York Cotton Exchange closed its session on Mon
day (Dec. 31) at noon. For tho same reason many schools 
throughout tho city have had to suspend their sessions. 
According to last night’s “Evening Post,” the highest, 
lowest and average temperatures of each day since the com
ing of tho cold wavo, have been as follows:

D ecem ber 29  
D ecem ber 3 0  
D ccom ber 31 
January 1. 
January 2. 
January 3 
January 4

Highest. L ow est. A v era g e .
S above <i below 1 abovo

_ _ 4 above 13 below 4 bolow
__ (i above 7 bolow Zero

12 abovo 5 below 4  above
. 12 abovo 1 above (i above
_ _ 1 1 above Zero  

3 below
6 abovo

N E W  Y O R K  C I T Y ' S  N E W  M A Y O R — J U D G E  H Y L A N ' S  
, I D E A L S .

Judge John F. Hylan was inaugurated as Mayor of this 
city at noon on Jan. 1. After Mayor Hylan had announced 
his appointments ho callod together all his appointees and 
read a long address setting forth his rules and regulations 
for tho conduct of commissioners and city employees. His 
address in part follows:

W o  enter public office to servo the people. T n is is  very clear, Ia ssu m o , 
In tlio m inds o f all o f  us. Our responsibility is singular in the history o f  
N ow  Y o rk . I t  m easures up to  the size o f  the hour in which we live.

T h e  C ity  o f  N ow  Y ork  in population is greater than m an y k ingdom s; in 
wealth and com m ercial and industrial activity  im m easurably greater. Its  
governm ent is a real test of dem ocracy. It  happens, in the course o f  events, 
th at in this m ost tromondous hour o f  tho w orld ’s progress, an adm inistra
tion takes offico in the greatest city  in the w orld, stam ped by the social and  
political divisions in tho precedent election, w ith an im press o f  dem ocracy  
so distinct as to be unm istakable throughout tho wholo world.

W o  behold as we look to the Old W o rld , on one hand despotism , m on 
strous in its moral ideas and Insane in its expressed th ou gh t, an d, on tho  
other, anarchy. Quite as insane and quite as em pty  o f the moral m eaning life 
m u st havo if life is to  bo possible. W o  know th at anarchy nover gains 
ascendancy unless there is provocation . Th ose things are tho oxtrem es. 
I t  is nover tho people who are the furies— tho crimes o f revolution aro alw ays  
com m itted  b y  the ruffians and tho insane, and tho great m ass o f  the people  
in such conflicts tem porarily tolerato ono side because o f the excesses o f  tho  
other. I t  would bo wiser to  tolerate neither. In tho recent election the  
intelligent doctorate  o f  N ew  Y o rk  sternly checked a tendency to extrem es 
in both  directions. It  em phatically said " N o ”  to tho proposition that  
governm ent is som ething separate and distinct from  tho people w ho v ote . 
Q uito as em ph atically , it said " N o ”  to those who would underm ine loyalty  
to  the G overnm ent onco it has been choson dem ocratically , and thus lead 
us to  disruption , disorder and disaster.

T h erefore, because wo aro tho richest city  in tho world and tho city  o f  
A m erica tho wholo world best know s, and tho city  o f  A m erica , I m ay  
proudly sa y , w hich is typical o f A m erica, it is our du ty  to  m ako dem ocracy  
a  concrete tiling in our adm inistration o f the city  affairs. W o  m u st m inister 
to tho w ell-being o f  thoso about us and those dependent on us.

W e  m u st conservo the c ity ’s resources, savo tho m on ey o f  tho rentpayers 
and tho taxpayers, help provido food and shelter for tho n eedy, aid tho 
N ation al G overnm en t in the conservation of food and those things upon  
which life depends. W e  m ust protect our people against the dangers o f  
firo and accident and keep their lives and tliolr properties, sm all and great, 
safeguarded from  tho ferocity o f tho violent and tne cunning o f the fraudu
lent. W o  m ust guard tho people’s h ealth. W o  m u st discountenance in
decency, there being a marked lino, which persons o f right feeling and  
com m on sense readily rccognizo, between w hat is m erely joyou s expression  
o f life and w hat is bad and o f bad influence.

W o rd s do n ot m oan anything unless there aro facts behind th em . O f  
these facts I shall speak to you briefly , bccauso w e shall all work better  
to tho end in view  if you know w hat is in m y m in d .

T h o governm ent o f tho city  m ust bo pu t on a war basis. T h a t means 
actual econom y in every departm eht. It means a reduction in tho cost 
o f  governm ent, and I charge you to  elim inate w aste and extravagance, 
wherovor you  find them .

Useless positions m ust be abolished. N oth in g is to stand in the w ay . 
N o  civil servico law was ever intended to  p rotect, and none can prevent, 
an om ployeo whoso salary is not com pensation for useful servico to  tho 
C ity  o f  N ow  Y o rk , and tho C ity  o f  N ew  Y o rk  alone.

T h erefore, no appointm ents aro to  be m ado by com m issioners to  posi
tions in their sovcral departm ents until evidence o f  tho necessity o f  such  
positions has been subm itted to  the M a y o r . Influence o f no kind m u st bo 
allowed to  savo the lazy or tho dishonest em ployee. Com m issioners will 
reviso salary lists, and reduce those salaries which aro excossivo.

S im p licity  in office accom m odations and furniture is enjoined upon a ll. 
A t  present m an y  com m issioners h ave spacious offices, altogether too  large  
for service and m an ifestly  occupied on ly  for display , w hile the taxpayers  
aro paying rentals to  private interests for housing other d epartm en ts. 
T h is m u st bo discontinued. Com m issioners will confine them selves to  
offices spacious enough only for health  and efficiency o f  service and to  fur
niture sim ple and businesslike. T h o  luxury o f office appointm en ts indicates  
a disregard o f  expenditure o f  the c ity 's  m on ey, which is a trait we shall n ot  
tolerate in executives charged w ith handling large am ou nts o f  funds raised  
b y  taxation .

Official luxury in other directions shall bo curtailed. C ity  autom obiles  
m u st bo used for city  business on ly . T h e  practice o f  having city  au to
m obiles calling at tho hom es o f com m issioners m u st cease. A noth er  
objectionable practice we shall abolish is th a t o f  having com m issioners or 
subordinates spend tw o hours at luncheon.

In  fa c t, tim e regulations m ust be sharp. C ity  office hours shall be from  
9 in tho m orning to  5 in the evening. C ity  em ployees, headed b y  their  
com m issioners and departm ental chiefs, shall be a t their desk at 9 o'clock  
and shall spend their tim e until 5 at work for tho c ity .

Th ese aro distinct lines o f direction I a m  giving to  y o u . I t  m ay be  
considered that they are sm all details, but it is in the su m  o f sm all details  
that the large things o f  governm ent lie. In  w hat I have said to  you  is set  
forth the pattern for this adm inistration in large things and sm all.

Our daily acts in the com ing days will bo closely scrutinized. T h e  public  
knows wo are hum an beings, and will be patient o f  m istakes, w hen the  
m istakes aro m anifestly honest and n ot avoidable by  a prudent exercise o f  
hum an reason. W e  shall greatly reduce the num ber o f m istakes keeping  
constantly in m ind the fact that a strange state  o f  affairs in the w orld a t  
large m akes us tho sam ple c ity  o f  dem ocracy.

It  m u st be our aim  to m ake the world yearn for dem ocracy. D em oc
racy will em erge from  the war triu m phant, and tho dem ocracy o f A m erica  
will lead the w orld. N e w  Y ork  C ity  is the hub o f our n ation , and its pro
gress tow ard efficiency in governm ent will bo m arked everyw here. Y o u ,  
gentlem en, are expected to  set a new standard in m unicipal adm inistration.

W o  enter upon the task  knowing full well w hat hum an nature is, b u t  
know ing also th at at tim es tho inspiration o f a great opportunity and a  
great responsibility lifts it up and fills it with pow er, and for this inspiration  
from  the opportu nity and responsibility at hand w e h u m b ly  pray to G o d .

The new Board of Estimate and Apportionment on Satur
day last (Dec. 29), two days prior to its induction into 
office, prepared a program of laws or amendments affecting 
tho city government which will be acted upon by the 1918 
session of the Legislature. Mayor Hylan and the Board of 
Estimato confidently expect the co-operation of both Gover
nor Whitman and the Legislature. The program in detail 
follows:

Am endm ent o f the present food regulatory legislation, so as to  give  
full power to tho State or c ity  authorities, or b oth , to  fix prices o f  food  
and fuel, as an effective weapon to reduce high prices and exorbitant de
m ands o f profiteers.

Additional power for tho now D epartm ent o f M ark ets in the c ity , to  
bu y  and sell food and the necessaries o f life w ithout requiring the consent 
o f the State Food Com m ission, and additional authority for financing  
thoso operations.

T h e  legislation necessary to  em power tho C ity  o f N e w  Y o rk  to  acquire  
and operate all public utilities.

T h o repeal o f  the p ay-as-you -go  policy, which now ties the hands o f  
tho B oard o f  E stim ate and prevents tho building o f schools, tho acquisition  
o f  public utilities and all other public im provem ents.

T h e  election o f  the Public Service C om m ission, First D istrict, to  bo c o m 
posed o f five  Com m issioners, one chosen by tho voters o f  each borough, 
thereby m aking that b od y responsive to  tho public and not to  private in 
terests.

A  constitutional am endm ent guaranteeing adequate hom e rule to  the  
C ity  o f  N ow  Y o rk  and such am endm ents to  tho H om e R ule A c t  o f 1913  
as will give N e w  Y o rk , until tho adoption o f the constitutional am endm ent, 
tho widest possible powers o f self-governm ent.

T h o abolition o f the Board o f  W a ter  Supply, com posed o f three C om m is
sioners receiving salaries o f S I2 ,0 0 0  each, and num erous other positions, 
and tho transfer o f  its functions and duties to the D epartm ent o f W a ter  
Supply , G as and Electricity.

T h o abolition o f the C ourt House B oard . T h e  transfer o f  its functions 
and duties to tho B oard o f E stim ate w ith power to dispose o f or develop the  
present unused $ 1 2 ,0 0 0 ,0 0 0  C ourt H ouse site.

T h o  abolition o f the Parolo C om m ission, com posed o f a Chairm an receiv
ing $ 7 ,5 0 0  and tw o Com m issioners w ith salaries o f $ 5 ,5 0 0 , and num erous 
em ployees, and the creation o f  a new Board o f Parolo com posod o f  M a g is 
trates, Judges o f  Special and General Sessions, to  do tho work w ithout addi
tional cost to tho c ity .

T h o abolition o f the Bronx Parkway Com m ission  and the transfer o f  its 
functions and dutlos to  the Park Com m issioner o f  tho Borough o f  tho, 
B ronx. >

T h o abolition o f  the D epartm ent o f P lants and Structures and tho trans
fer o f  its functions and duties to  the D epartm ent o f D ocks and Ferries.

T h o incrcaso o f  tho c ity ’s share o f  the new corporation franchise tax  
established by tho Legislature in 1917 to  5 0 %  instead o f 2 5 % ,  as at present.

Legislation giving N ew  Y ork  power to abolish or rearrange its ow n c ity  
departm ents w ithout tho necessity o f  legislative action.

A dditional statu tory power for tho c ity  to tax all form s o f  property, and  
to devise additional subjects o f  taxation, to reduce tho tax burdens now  
suffered b y  real estate owners.

T h e  election o f tho Corporation Counsel.
T h o  creation o f a city  banking departm ent to  take tho place o f the  

Sinking Fund Com m ission  and the offico o f C ity  Cham berlain .

B O L S H E V I K  G O V E R N M E N T  O F  R U S S I A  N O T  
S A T I S F I E D  W I T H  G E R M A N  P E A C E  T E R M S .

Once more it is reported that the peace negotiations be
tween Germany and tho Russian Bolshevik delegation have 
been or will be terminated. The latest advices to this effect 
came through Associated Press dispatches from London 
on the 2nd inst., which stated that, according to a telegram 
from the Petrograd correspondent of the “Daily News,” 
tho negotiations had been broken off by the Bolshevik Gov
ernment owing to the German attitude with regard to Poland 
and Lithuania, and the enemy’s proposal that garrisons 
be rotainod at Libau, Riga and elsewhere. In stating that
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the chances seem remote of a separate peace being effected 
between Russia and the Central Powers because of what 
are regarded as Germany’s unreasonable demands, the 
Associated Press dispatches from Petrograd on Jan. 2 fur
ther said:

Leon T ro tzk y , the B olshevik Foreign M in ister, and his associates, take  
the stand that tho B altic provinces are in reality under m ilitary pressure 
while th ey  continue to be occupied b y  G e rm an y, th at their votes w ith ro- 
spect to  peace m u st be ignored, as now those provinces are virtually G er
m an  dependencies, the loyal Russians having fled.

T h o  Russian delegation upon its return from  B rest-L itovsk  T u esd ay  
(Jan. 1) laid before tho Council o f  Com m issioners at Petrograd G erm an y ’s 
dem an ds, which caused am azem ent and the declaration that tho Council 
w as not favorable to  acceptance. A n  elaboration o f the Germ an position  
in letters and statem en ts which follow ed the G erm an statem ent o f term s 
show ed that the G erm ans hold  that P olan d, L ithu ania , C ourland , Livonia  
and Esthonia have already defined them selves nationally w ithin the m ean
ing o f  tho peaco term s proposed and insisted that they shall not vote again.

T h o  Germ ans also explained, through General H offm an , th at G erm an y  
cannot evacuate R iga , L ibau  and other occupied points until certian that  
all Russia sanctions peace. Otherwise G erm an y ’s enem ies m ight assist 
the Ukraine or other disaffected sections in opposition to  tho Central 
Pow ers.

M .  K a m en eff, a m em ber o f tho Russian delegation, read the G erm an  
term s, w hich he characterized as show ing the positivo annexation plans 
o f tho Central Pow ers, and ho declared they were unacceptable in their 
present form . l ie  added that tho term s had not been discussed.

“ I f  after tho resum ption o f n egotiation s,”  tho dolegato said , " t h e  G er
m ans insist upon these term s. R ussia will concludo peace n ot w ith tho 
G erm an Im perialists but w ith tho representatives o f tho peoplo, tho So
cialists o f G e rm a n y .”

It is stated that tho Russians made the following proposal 
regarding the question of occupied territory:

In fidl accord w ith the public declarations o f  both  tho contracting parties 
th at they che-ish no bellicose plans and desire to  concludo peace w ithout  
annexations, Russia will w ithdraw  her troops from  all parts o f  A u stria , 
H u n gary , T u rkey  and Persia occupied b y  her, while tho Powers o f  tho 
Quadruple A lliance will withdraw theirs from  P olan d. In accordance w ith  
the principles o f  the Russian G overnm en t, w hich has declared tho right o f  
all peoples living in Russia to self-determ in ation , including even separation, 
an opportunity will be given co the popidations o f these districts w ithin tho  
shortest possible period o f deciding entirely and freely tho question o f their 
union w ith ono or the other em pire, or their form ation  into independent 
States.

In  this connection the presence o f  any troops, apart from  national or 
local m ilitia , in the territories which are voting shall not be perm issible until 
this question is decided. T h e  G overnm en t o f  these regions will rem ain in 
the hands o f  representatives o f  the local populations, elected dem ocratically . 
T h e date o f  evacuation and other circum stances and tho com m encem ent of  
dem obilization o f the arm y aro to  be fixed by a special m ilitary com m ission .

The German terms, as submitted to the Brest-Litovsk 
Conference, are reported in the Jan. 2 dispatches in substance 
as follows:

A rticle I . R ussia and G erm an y aro to  declare tho stato o f war at an end  
B o th  nations aro resolved to  live together in the future in peaco and friend 
ship on condition o f com plete reciprocity. G erm an y will bo ready as soon  
as peace is concluded w ith R ussia and the dem obilization o f the Russian  
arm ies has been accom plished to evacuate her present positions in occupied  
Russian territory, in so far as no different inferences result from  A rticle II .

A rticle I I .  T h e  Russian G overn m en t, having in accordance w ith its 
principles proclaim ed for all peoples w ithou t exception living w ithin the  
Russian E m pire the right o f  self-determ ination , including com plete separa
tion, takes cognizance o f the decisions expressing the will o f  peoplo dem and
ing a full state  o f  independence and separation from  tho Russian Em pire  
for P olan d, L ithu ania , C ou rla n d , and portions o f E sth on ia and L ivon ia. 
T h e Russian G overnm ent recognizes that in tho present circum stances theso 
m anifestations m u st be regarded as an expression o f the will o f  tho people, 
and is ready to  draw conclusions therefrom . A s  in those districts to  which  
the foregoing stipulations ap ply , the question o f evacuation  is n ot such as 
provided for in A rticle I , a special com m ission shall discuss and fix the tim e  
and other details in conform ity and in accordance w ith tho Russian idea 
o f  the necessary ratification  b y  a plebiscite on broad lines and w ithout any  
m ilitary pressure w hatever o f  the already existing proclam ation o f  sep
aration .

A rticle I I I .  Treaties and agreem ents in force before tho war aro to  be- 
com o effective if not directly in conflict w ith changes resulting from  tho 
w ar. E ach party  obligates itself, w ithin three m onths after the signing 
o f  tho peaco treaty, to  inform  the other w hich o f  tho treaties and agree
m ents will n ot again becom e effective.

A rticio IV . E ach o f the contracting parties will not discrim inate against 
the su bjects, m erchant ships or goods o f tho other parties.

A rticio V . T h e  parties agree that w ith the conclusion o f  peace, econm ic  
war shall cease. D uring the tim e necessary for tho restoration o f relations 
there m ay be lim itations upon trade, but tho regulations as to im ports are 
hot to  be o f  a too burdensom e extent and high taxes or duties upon im ports 
shall n ot bo levied. For the interchange o f goods an organization shall 
be effected  b y  m ixed com m issions to  bo form ed as soon as possible.

Articio V I .— Instead o f tho com m ercial treaty o f  navigation o f 18 9 4 -1 9 0 4 , 
which is abrogated , a new treaty will accord new conditions.

Articio V I I .— T h o parties will grant ono another during at least tw enty  
years the rights o f tho m ost favored nation in questions o f com m erce and  
n avigation . (T h is clause is apparently that carried in a G erm an wireless 
m essago received in London and sent b y  cable on D ec. 3 1 .)
^•A rticle V I I I .— Russia agrees that the adm inistration o f tho m ou th  of  
tho D an u be bo entrusted to a E uropean D an ubo com m ission w ith a m em 
bership from  tho countries bordering upon the D an ubo and the Black  
Sea. A b o v e  Braila tho adm inistration is to  be in the hands o f  the coun
tries bordering tho river.

A rticle I X . — M ilita ry  laws lim iting tho private rights o f G erm ans in 
R ussia and o f Russians in G erm an y aro abolished.

A rticle X . — T h e contracting parties are not to dem and paym ent for war 
expenditures, nor for dam ages suffered during tho w ar, this provision  
including requisitions.

A rticle X I . — E ach  party is to pay for dam age done w ithin its own lim its  
during tho war b y  acts against international law  w ith regard to tho subjects  
o f  other parties, in particular, their diplom atic and consular representatives, 
as affecting their lifo, health or property. T h o  am ou nt is to bo fixed by  
m ixed com m issions w ith neutral chairm en.

Articio X I I . — Prisoners o f war who aro invalids aro to bo im m ediately  
repatriated. T h o  exchange o f other prisoners is to bo m ade as soon as 
possible, the tim os to bo fixed b y  a G erm an -R u ssian  com m ission.

A rticle X I I I . — C ivilian  subjects internod or exiled aro to bo im m ediately  
released and sent hom o w ithout cost to them .

Articio X I V . — Russian subjects o f G erm an descent, particularly G erm an  
colonists, m a y  within ten years em igrato to G e rm an y, w ith tho right to 
liquidate or transfer their property.

Articio X V . — M erch antm en  o f an y o f tho contracting parties which woro 
in ports o f any other party  at the beginning o f tho w ar, and also vessels 
taken as prizes which have not yet been adjudged, aro to bo returned, or if  
th at bo im possible, to  bo paid for.

Articio X I V .— D iplom atic and consular relations aro to bo resum od as 
soon as possible.

Previous to the above announcement detailing the German 
peace terms, the New York “World” of Jan. 1 in a special 
cable from London, under date of Dec. 31, said:

T h e  correspondent o f tho “ D a ily  Tolegraph ”  wire3 from  M ila n  that  
Vienna papers have published fuller particulars on tho peaco negotiations  
at B rest-L ito v sk , which show that the Russian dem ands contained fifteen  
clauses. T h e Russian M axim alists proposed:

(1 .) T h o  evacuation o f all Russian territory occupied b y  G erm an y, and  
au ton om y for Poland and the Lithuanian and L ettish  provinces.

(2 .)  A u to n o m y  for Turkish  A rm enia.
(3 .) Settlem ent o f  the question o f A lsace-Lorraino by  plebiscite, w ith a 

guarantee o f perfect freedom  o f vote.
(4 .) T h o restoration o f Belgium  and indem nity for dam agos to  be 

provided b y  an international financial fund.
(5 .) T h o  restoration o f Servia and M on ten egro, w ith in dem nity for 

dam ages to  bo taken out o f a similar international fund. Servia, m ore
over to have access to the A driatic; B osnia and H erzegovina to have com 
plete au ton om y.

(6 .) Other contested territory in tho Balkans to en joy tem porary au to
n om y until a plebiscite is taken.

(7 .) R u m an ia to recover all territory w ithin her previous frontiers, 
after prom ising to grant auton om y to the D obru dja , and to give effect to 
Articio I I I .  o f  the Berlin C onvention  concerning tho equ ality o f  tho rights 
o f  Jows.

(8 .) A u ton om y for the regions o f Trent and Trieste , Inhabited b y  Italian  
popu lation, until a plebiscite is taken.

(9 .) G erm an y to receive back her colonies.
(10 .) Restoration  o f  Persia and Greeco.
(11 .) N eutralization  o f all m aritim e straits leading to inland seas, includ

ing tho Canals o f Suez and P anam a; freedom  o f com m ercial navigation , 
tho cancelling o f all charters during war tim e o f enem y ships, and tho tor
pedoing o f com m ercial ships on tho high seas to bo forbidden by  international 
agreem ent.

(12 .) A ll bolligerents to renounce war indem nities under an y form  or 
disguise w hatsoever, and all contributions exacted since tho beginning of  
war to bo refundod.

(13 .) A ll bolligerents to renounco definitely an y  com m ercial b oycott after  
tho w ar, or tho institution  o f special custom s agreem ents.

(14 .) Peace conditions to be settled b y  a peace congress com posod o f  
delegates chosen b y  national, ropresontativo bodies; d iplom atists to bind  
them selves to sign no secret treaties, which are to  bo declared, b y  their 
very nature, null and void .

(15 .) G radual disarm am ent on land and sea, and tho ro-cstablishm ont 
o f m ilitia to replace standing arm ies.

While tho peace negotiations with Germany were still 
pending, London dispatches of Dec. 28 stated that Leon 
Trotzky, the Bolshevik Foreign Minister, had, according 
to a special dispatch from Petrograd, informed tho Work
men’s and Soldiers’ Council that he would ask the Entente 
Powers officially whether they intended to support tho Rus
sian or tho German peace proposals, or whether they would 
propose some alternative terms. If the Entento allies 
refused to join in tho negotiations within ten days, Russia, 
it was stated, would be forced to concludo a separate peace. 
Trotzky added that Germany having announced her readi
ness to free the occupied territories, the Allies should not 
refuse to negotiate. It was added that Russia would insist 
that the principles of self-government should be applied to 
the territories and colonies seized during tho war. In par
ticular Alsace-Lorraine and the populations of the Gorman 
colonies should be asked their opinion and be given their 
choice of a form of government.

Tho advance guard of tho German delegation charged with 
the discussion of economic relations was roported to have 
arrived in Potrograd on Dec. 27. It consisted of Baron 
Keyserlingk, who was formerly Military Attache to tho 
German Embassy in Petrograd; Captain Herhan and 
Lieutenant Vierlo, also naval officei's. Baron Koysor- 
lingk said tho naval delegation had come to Potrograd 
particularly to discuss the cessation of naval warfare. He 
said that prices were higher in Petrograd than in Berlin, and 
that tho food situation in Germany was quite good. He 
was quoted as saying:

There is a certain tiredness with war in G erm an y. W o  w ant peace, but  
wo havo w anted peace sinco tho beginning. W o  will not agree to an  
unfavorable peace. W e  aro prepared to fight for a long tim e, and havo  
the m eans to do so. I f  we m ake a separato peaco w ith R ussia, war with  
R u ssia ’s allies cannot frighten us, in particular war with Am erica.

T h o only power dangerous to  us is A m erica , but wo aro not afraid o f her. 
I f  we had feared tho Am erican flcot wo would nover havo bogun our su b
marine warfare.

The “Izvestia,” the organ of tho Workmen’s and Soldiers’ 
Delegates, dealing with tho peace proposals of Count Czor- 
nin, was credited with saying:

W ith o u t attacning too m uch valuo to  tho concessions in principle m ado  
b y  tho Central Pow ers, let us look for the result in an acuto econom ic crisis 
and discontent am on g tho m asses o f tho Coutral Pow ers. Theso conditions 
allow us to  hope for a dem ocratic peace.
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With reference to an interview with Admiral Keyserlingk, 

published in the Associated Press dispatches of Dec. 30 from 
Petrograd, said:

In  reply to  a statem ent b y  his interviewer th at the B olsh evik ! constituted  
on ly  one p arty  in Russia and were not recognized by  a m ajority  o f  the peo
p le, the A dm iral said: “ T h a t is a m atter .o f your internal politics, which in 
no wise concerns us. H ow ever, G erm any would not wish to  conclude peace 
w ith only ono p arty . T h a t is w hy wo insisted that the delegates from  
Ukraine bo adm itted  to  the peaco negotiations at B rest-L itovsk . W o  have  
not declined to hoar representatives o f other nationalities in R u ssia, oven  
o f other parties. W e  understand that a durablo peaco is attainable only  
when factional passions in R ussia have boon allayed . Therefore, how ever  
m uch wo desiro peaco, wo await the re-establishm ent o f order.”

Tlio A dm iral denied that the question o f peace was bound up w ith tho  
C onstituen t A ssem bly . ”

On Dec. 30 it was reported that Ensign Krylenko, the 
Bolshevik commander-in-chief, had sent telegrams to all 
army committees regarding the Brest-Litovsk negotiations 
and the Russian conditions of peace. He also has issued an 
order of tho day calling on the troops to turn their arms 
against those who were standing in the way of the conclusion 
of peace. Tho day, it is said, was given over to a celebra
tion in Petrograd of the peace negotiations, tho watchwords 
being “Down with International Imperialism,” and “Long 
Live the Third Nationale.”

Under date of Dec. 29 Amsterdam dispatches stated that 
the Pan-German newspapers angrily condemned the peace 
terms of the Central Powers. The “Taglischo Rundschau” of 
Berlin was quoted to the following effect:

N ovor beforo have wo given up so com pletely everyth in g wo so dearly  
bought w ith tho blood o f hundreds o f thousands, witli tho sw eat o f  m illions  
w ith tho deprivations o f our children, w ith our own hunger.

The declaration that tho Government of tho Russian 
workers would not consent to the German peace proposals 
was credited to the Bolshevik Foreign Minister Trotzky, in 
tho dispatches of Jan. 2 from Petrograd. The declaration, 
it is said, was made beforo the Central Committee of the 
Council of Workmen’s and Soldiers’ Delegates during an 
address by M. Trotzky, in which ho denounced in scathing 
terms “Germany’s hypocritical peace proposal.” Asserting 
that tho Government of Russian workers would not consent 
to such conditions, he was quoted as saying that if the 
Central Powers did not agree to free disposal of tho destiny 
of tho Polish and Lettish nations it would be urgently 
necessary to defend tho Russian revolution. He said the 
needs of the front would be satisfied, whatever efforts might 
bo necessary. Representatives from all the fronts who 
attended the meeting declared tho troops would defend the 
revolution, but that bread and boots were necessary. The 
following resolution was adopted after M. Trotsky had 
delivered his address:

T h is assom bly confirm s tho fact th at th e program  proclaim ed b y  tho  
representatives o f tho Quadruple Alliance at B rest-L itovsk  recognizes in 
principle tho conclusion o f a peace w ithout annexations or indem nities. 
T h is recognition establishes tho basis for further pourparlers w ith  tho  
view  o f a general dem ocratic peace.

H ow ever, already in this declaration tho representatives o f  the Germ an  
G overnm ent havo refused to adm it tho free right o f  oppressed nations and  
colonics seized beforo tho beginning o f tho war in 1914 to  dispose o f their 
own destiny. T h is  restriction, which was im m ediately reported b y  tho 
Russian delegation, signifies that tho dom inant parties In G e rm an y, 
com pelled b y  a popular m ovem ent to grant concessions to tho principles 
o f a dem ocratic paeco, nevertheless aro trying to  distort tills idea in tho  
sonso o f thoir own annoxationist policy.

T h o A ustro-G erm an  delegation, in sotting forth the practical conditions 
o f  peaco in the E a st, alters still further its idea o f a ju st, dem ocratic peaco. 
T h is declaration is m ade in view of the fact th at the A ustrian  and G erm an  
G overnm ents refused to  guarantee im m ediately and irrevocably tho re
m oval o f  thoir troops from  the occupied countries o f P olan d, L ithuania , and  
C ourland, and parts o f Livonia and Esthonia. In  fa ct, tho free affirm ation  
o f  their will b y  tho populations o f  P olan d, L ithuania , C ourland, and all 
other countries occupied by tho troops of other States is im possible until tho 
m om ent o f  tho return of tho native population to tho places they havo  
ovacuatcd. T h o  allegation o f the Germ an delegation th at tho will o f  tho 
people o f  tho said countries has already boon m anifested is devoid o f all 
foundation .

U nder m artial law and under tho yoko o f tho m ilitary consorshtp tho 
peoples o f  tho occupied countries could not express their w ill. T h o docu
m ents upon which tho Germ an G overnm ent could baso its allegation at  
best only provo tho m anifestation o f the will o f a few  privileged groups, 
and in no w ay tho will o f tho masses in thoso territories. '

W o  now declare that the Russian revolution romains faithful to the policy  
o f internationalism . W o  defend tho right o f Poland, Lithuania and C ou r
land to disposo o f  their own destiny actu ally and freely . N ever will wo 
rccognizo tho justico o f im posing tho will o f a foreign nation on any other 
nations w hatsoever.

T h is joint session insists that the peaco pourparlers shall bo com m unicated  
later to  tho neutral States and instructs tho Soldiers' and AVorkmon's 
Councils and tho Com m issioners to .^ako m easures to bring this abou t.

W o  say to tho people o f G erm an y, A u stria -H u n gary , T u rkey  and B u l
garia:

“ Under your pressure your G overnm ents havo been obliged to  accept 
tho m otto  o f no annexations and no indem nities, but recently they havo  
been trying to carry on their old policy o f ovasions. Rom em bcr that tho 
conclusion o f an im m ediate dem ocratic peaco will depend actu ally  and  
abovo all on y o u . A ll the people o f  Europo look to  you , oxhausted and  
bled by such a war as there nover w as beforo, that you will not perm it 
tho A u stro-G erm an  Im perialists to m ako war against revolutionary Russia  
for tho subjection o f P olan d, Lithuania , Courland and A rm en ia ."  afi

The resolution was endorsed by the Executive Committee 
of tho Congress of Workmen’s and Soldiers’ Delegates, tho

Petrograd Soldiers’ and Workmen’s Council, and the repre
sentatives of the General Army Congress.

The “Izvestia” on Jan. 2 gave the text of a pamphlet 
which the Bolsheviki had circulated in the German lines, in 
which it was declared that the peace conditions submitted 
by the Central Powers show the Austro-German promises of 
a democratic peace to be “unconscionable lies.” After 
describing the actions of the Germans in Poland and Lithu
ania in recruiting forced labor (they are said to have trans
ferred 300,000 civilians forcibly to Germany) and shooting 
hunger strikers, the pamphlet continues:

T h o G erm an G overnm ent only found support in Courland from  the hated  
islave-ow ners, the G erm an barons, who have their prototypes in the Polish  
and-ow ners.

The document, it is said, declares Germany desires to free 
the peoples on Russia’s western frontier from the scope of 
tho Russian revolution in order to subjugate them with 
German capital, impose an Austrian monarchy on Poland, 
and make Lithuania and Courland German duchies. It 
concludes:

O n such o. basis the Russian AVorkmon’s G overnm en t can never enter 
negotiations.

Chairman Jaffe, of the Russian peace delegation, on Jan. 2 
was reported to have sent an official telegram to the chair
men of the German, Austrian, Bulgarian and Turkish dele
gations, saying the Russian Republic deems it necessary to 
conduct further peace negotiations on neutral soil and sug
gesting a transfer of the conference to Stockholm. The 
telegram declared that replies to the message are expected 
by Russia in Petrograd. Articles 1 and 2 of the Austro- 
German terms submitted Dec. 12 (Dec. 25 new style), the 
message says, are in direct conflict with the principles of 
self-definition of nations insisted upon by the Russian peace 
delegation and supported by the Russian Republic and the 
Central Executive Committee of the Congress of Workmen’s 
and Soldiers’ Delegates. Addressing the Reichstag Main 
Committee on the 3d inst., Chancellor von Hertling is 
said to have stated with regard to the Russian rejection of 
tho peace proposlas dealing with disposition of the occupied 
Russian territory:

W e  can cheerfully aw ait the further course o f  this incident. W e  rely  
upon our strong position , our loyal intentions, and our ju st righ ts.

The Chancellor announced that Dr. von Kuehlmann has 
been instructed to reject the Russian proposal to transfer 
the peaco negotiations to neutral soil. He also stated that 
the German delegates to the Brest-Litovsk conference had 
been instructed to continue their negotiations concerning 
tho Russian territories now held by Germany.

The Associated Press dispatches under date of the 2nd 
stated that the halt in the peace negotiations and indications 
of a German refusal to move the conference to Stockholm 
had revived universal discussion in Petrograd of a resumption 
of fighting with a greatly reduced army, probably three 
million men. It was also stated on the same date that the 
German Foreign Minister, Dr. von Kuehlmann, replying to 
tho Russian protest had confirmed Germany’s refusal to 
issue passports to Hugo Haase, Georg Ledebour, and Carl 
Kautsky, Socialists, who desired to go to Stockholm to attend 
an unofficial peace conference. Dr. von Kuehlmann stated 
this refusal should not be interpreted as an act in opposition 
to the movement for peace. The German Government be
lieved, ho said, that the progress of peaco negotiations might 
be hindered by an unofficial conference held simultaneously 
with tho official negotiations.

It was reported on the 3rd inst., following the announce
ment of the breaking off of the peace negotiations, that 
Emperor William on the 2nd had received in joint audience 
Chancellor von Hertling, Field Marshal von Hindenburg, 
Genoral von Ludendorff, Finance Minister von Roedern and 
Foreign Secretary von Kuehlmann, and that the Foreign 
Affairs Committee of tho German Bundesrat, under the 
Presidency of Count von Dandl, discussed the Russian 
situation at the Chancellor’s palace. Chancellor von Hert
ling had a long conversation with Admiral von Tirpitz, the 
former Minister of Marine, and Emperor Charles received 
in audience Professor Kucharzevski, the Polish Premier. 
In part the dispatches add:

Foreign Secretary von  K u eh lm ann ’s return to  B rest-L ito v sk , after a 
hurried visit to  Berlin , is said to have created surprise, as did his conference  
w ith R eichstag leaders w ho were su m m on ed suddenly.

T h e  feature o f the conference is said to have been the outspoken speeches 
o f Philipp Scheidem ann and Friedrich E bert for the official Socialists and  
H u go H aase, for tho Independent Socialists. T h ey  are credited with having  
told von  K u eh lm ann  that his attitude in tho Russian negotiations was 
prejudicial to  peace. T h ey  told him  th at to  say one d ay that G erm any  
w anted no Russian territory and to say  the next d ay th at it w anted virtu 
ally  all territory occupied b y  G erm an troops Justified E n ten te statesm en in  
declining to place confidence in the word o f G erm an y ’s leaders. T h e  
Foreign Secretary is said, how ever, to  have m ade “ com plete explan ation s.”
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N otw ith stan din g the unfavorable reception o f their proposals b y  the B o l- 
sheviki and the Russian suggestion th at the negotiations be continued in a 
neutral coun try , preferably at S tockholm , the delegates o f  the C entral 
Pow ers are returning to B rest-L itovsk  on the assum ption that tho confer
ence will resum e its sessions at tho appointed tim e. C oun t C zernin, the  
A u stro-H u n garian  Foreign M in ister , departed from  Vienna this m orning, 
accom panied b y  a large sta ff o f d iplom ats. T h o Tu rkish  delegation set 
forth  from  Constantinople on T u esd a y , intending to visit Berlin on tho w ay  
to  B rest-L itovsk .

The following concerning differences which arose at the 
first meeting of those in attendance at the Petrograd meeting 
to discuss economic relations was contained in an Associated 
Press dispatch from London on the 3rd inst.:

Petrograd dispatches indicate that differences developed at the first 
m eeting there o f the Russian and G erm an com m issioners for the discussion  
o f  econom ic relations. T h e  G erm ans desired to  reach an understanding  
w ith the Russians regarding regulation  o f railroad transit betweon tho two  
countries. T h e  Russian delegates strongly em phasized their unwillingness 
to  go beyon d  the lines indicated in the arm istice, and refused to fix regu
lations w ithout precise definition as to  w hat classes o f persons and goods 
tho railroads were to  carry.

T h e  B olshevik  Foreign M in ister, L eon  T ro tzk y , is quoted in an inter
view  as having said that tho com m ission , which is discussing prisoners, was 
takin g up only the question o f civilian and invalid war prisoners. H e said 
th e exchange o f able-bodied war prisoners could bo undertaken only after 
the signing o f  peace.

A  Petrograd dispatch to  the “ P ost”  says a very largo proportion o f tho 
G erm an war prisoners, and a still larger proportion o f the A ustrians, will 
return to  their fighting fronts only under com pulsion . T h o y  have not 
been confined in prison cam ps, b u t have lived am ong tho people, and  
everyw here have proved their w orth , in agricultural, industrial, com 
m ercial, and even artistic pursuits. M a n y  o f them  are getting on bettor 
than thoy did at hom o, and aro m ore than contented to rem ain in Russia.

Furtherm ore, it is im probable, the dispatch says, th at G erm any desires 
tho return from  R ussia o f a m ajority  o f her war prisoners. She will get 
back the officers and non-com m issioned officers in an y case, and m an y of  
them  already have returned. B u t for both  G erm an y and A u stria , tho  
dispatch continues, it is a sounder policy to  regard the rank and file o f  these 
m en as tho advance guard for com m ercial conquest.

R E P O R T E D  A R R E S T  O F  A M E R I C A N  R A I L W A Y  M I S 

S I O N  TO R U S S I A — J O H N  F. S T E V E N S  O N  
R U S S I A N  C O N D I T I O N S .

Reports that the American Railway Mission to Russia, 
the head of which is John F. Stevens, had been arrested by 
the Bolsheviki at Irkutsk, Siberia, were contained in a 
dispatch to the London Exchange Telegraph from Petrograd 
on the 1st inst. No credence is placed in this report, since 
Tokio advices of Dec. 27 reported the arrival of Mr. Stevens 
at Nagasaki on Dec. 19 from Vladivostok. It was stated 
that he had taken all the accommodations of an entire hotel 
at Nagasaki for the 320 members of his staff. The Tokio 
dispatch announced that in a statement to the Associated 
Press, Mr. Stevens said that he fully expected to return soon 
to Russia to continue the work of reorganization of Russian 
rail communications. He denied the report that he was 
returning to America. The mission arrived in Petrograd 
last June, and until the recent Bolshevist disturbances, is 
said to have been actively engaged in assisting the Russian 
railways out of their operating difficulties. In his statement 
to the Associated Press, Mr. Stevens is quoted as follows:

T h e dem and on A m erica  b y  th e E uropean war front is im portant, but  
tho Russian situation  is trebly im portant, as it involves tho return of a 
m illion and a half G erm an and A ustrian  effectives and gives unlim ited  
possibilities to  the Germ an organization o f R u ssia ’s resources and m an  
pow er.

R ussia at present presents a com pletely chaotic condition, perm eated b y  
tho m ost clever G erm an propaganda in overy w ay and everywhere am ong  
all classos o f the peoplo. N evertheless, I boliove tho better Judgment of  
the m ass o f the people will be asserted, and G erm an y will not succeed in 
forcing a separate peace. Such a peace cannot bo concluded if  the Allies 
p rom p tly  give their help and suggestions.

T h o  M a xim alists, now  in control, are m u ch  stronger than generally  
credited. In  any future reorganization or attem pts at a stable governm ent 
the M axim alists m u st bo considered and handled righ tly.

T h e  chaos is m ost evident in tho m anufactories and railw ay shops, where 
th e  W ork m en 's  and Soldiers’ D elegates are In absolute control. T h oy work 
o r n ot, as they please, and everyw here m a y  be seen workmen loafing. 
W o m e n  aro doing m uch o f tho work in the sh ops, along tho railw ay tracks, 
an d  in the fields, and even acting as brakem on. W h ere ono w om an Is 
w orking 50 0  m en are loafing.

A  hundred thousand soldiers aro crowding the station s, attem ptin g tho 
m anagem ent o f  the trains and supporting thepiselvcs on a sm all daily  
allow ance, to  which th ey  add b y  thievery and sm uggling.

T h o  railw ays and all other industries aro operating at on ly  3 0 %  o f their 
effective pow er. F ood  is p len ty , but is not being distributed. Th e  
peasants are holding a three yoars’ stock o f w heat and other staples, but  
refuse to  sell because tho ruble has greatly depreciated in value or Is re
garded b y  them  with suspicion.

T h o G overnm en t evidently is unable to  com m andeer food  and a fam ine  
threatens, for which tho peasants are largely responsible. Thoro is also a 
coal fam ine and the production is on ly  one-third o f  tho norm al because tho 
miners aro refusing to  work.

A t  V ladivostok supplies o f all kinds are carefully guarded. T h o port 
authorities have erected large warehouses and there is not m uch deteriora
tion in tho supplies. T h o  Bolsheviki aro in possession and tho soldiers 
m aintain  order, but laborers are uneasy at tho prospect th at the continu
ation o f tho good conditions Is uncertain.

Siberia is not so m uch disturbed as R u ssia, and It is the people’s desire 
to  support an y G overnm en t appearing to  be stable . T h o uncertainty in 
R u ssia rests in tho vast preponderance o f  the 1 3 0 ,0 0 0 ,0 0 0  persons in tho 
peasant class. I f  G erm an y Is allowed to  flnanco and advise them  the  
situation  is lost.

Mr. Stevens is said to have stated that everywhere he 
found the people well disposed toward America. Even when 
soldiers stopped his special car and entered it, they apolo
gized and withdrew on learning that the passengers were 
Americans. Tho American influence is strong, and possibly 
stronger than that of the other Allies, and ho thinks it 
should now be exerted to the utmost. Tho application of 
physical force in any degree was not advisable, ho held.

In conclusion, Mr. Stevens said:
N o t for a m om en t should the Allies relax their sym p ath y  and h elp, but  

on the contrary they should quadruple their efforts. T h o host sentim ent in 
Russia is w ith us, but tho question is how  to  givo in such a m anner as to  
m aintain  the sym p ath y  o f tho intelligent classes and offset tho G erm an  
influence. W o  should earnestly beg tho Allies not to punish the Russian  
people, who love their coun try , nor to  abandon them  to  tho G orm ans.

W e  are going back and will s tay  there as long as wo can bo o f an y assist
ance to  tho Russian people.

A P P O I N T M E N T  O F  B O L S H E V I K  E N V O Y S .

The appointment of Russian representatives to Great 
Britain, Sweden and Switzerland was announced by the 
Bolshevist Government on Jan. 3. The appointoes are:

Am bassador at Lon don, M .  L itv in off.
M in ister to Sw itzerland, M .  K arpin ski.
M in ister to  Sw eden, M .  B orovsk y-O d ovsk y .

All three appointees, it is said, were exiles under the Im
perial Government. The Bolshevik Government has turned 
over to the revolutionary tribunals on chargos of resistance 
to tho Bolshevik authorities tho following:

Colonel L . de M aier, Russian M ilita ry  A ttach e at T h o  H agu e; M .  
R ach ontoff, in Japan; C olonel O . E nkol, Russian M ilita ry  A ttach e at  
R o m e; M ajor-G en eral Y erm oloff, Russian M ilita ry  A ttach e at L on don.

An Associated Press dispatch from London on the 3d 
inst. had the following to say regarding the appointment 
of the Russian Ambassador to England:

T h e  appointm ent as Russian A m bassador to England o f  M .  Tchitcherin  
not having becom e effective because tho appointeo is still internod here, 
the British G overnm ent having issued no order for his rcloaso, tho Russian  
Council o f  Peoplo's Com m issioners has now appointed to tho A m bassador
ship the Russian revolutionist, M . L itv in off. T h o appointee has been a 
resident o f London for a decade, and has a wido acquaintance horo.

Leon T ro tzk y , tho Bolshovik Foreign M n iste r . has ordered tho Russian  
E m bassy in London to  hand M .  L itvin off all m oneys and docum ents bo- 
longing to  the republic. T h o officials a t tho E m b assy  say that M .  L it
vin off has not yet applied for these, but th at if ho does ho will not get  
them .

M .  L itv in off only learned o f  his appointm ent through a wlroless messago 
which appeared in tho newspapers. H e has not receivod any instructions, 
and frankly declares th at ho does not wish to take tho p ost. H e has 
booked passage for R u ssia, intending to start to -d a y , and hopes to  leave  
before tho orders arrive.

M .  Tchitcherin  was released to -d a y . H o started  Im m ediately for 
R ussia.

L L O Y D  GEO RGE I N  L E T T E R  TO L A B O R  C O N F E R E N C E
A N S W E R S  P E A C E  P L A N S  OF  C E N T R A L  P O W E R S .

What is regarded as tho British Government’s answer to 
the peace proposals submitted by the Central Powors to 
Russia’s overtures, is contained in a letter sent by Premier 
Lloyd George on Dec. 28 to the special National Labor 
Conference. The British Premier is quoted as follows:

A chievem ent o f  the purposes for which the A llies aro fighting is essential 
to  tho futuro freedom  and peace o f  m ankind.

A  statem ent In regard to  the war alm s o f tho Allies can , o f  course, only  
bo m ado in agreem ent with tho othor nations who aro figh tin g  in alliance 
in the w ar. T h e  question o f  issuing a fresh join t declaration on this 
subject is one which is constantly kept in vlow b y  tho Allied G overnm en ts, 
b u t it Is possible for the British G overnm en t to  speak b y  itself.

W e  had looked forward to  an interchange o f viovvs on this su bject with  
delegates appointed b y  the Russian G overnm ent to  attend the conference 
held in Paris: b u t to  our regret tho absonco o f an y representatives o f  
Russia a t  th at conference m ade any such consultation im possible.

As to Great Britain’s war aims, tho Promier referred the 
conference to his speech on the adjournment of Parliament 
and expressed the hope that this speech would remove any 
misunderstanding.

Lloyd George said that to his mind, “tho idoals for which 
we are fighting to-day are precisely those for which the 
British Empire entered the war.” Tho lottor continued:

W o  accepted the challenge thrown down b y  Prussia, in ordor to  free the  
world once and for all from  the Intolerable monaco o f militaristic civiliza
tion, and to  m ake possible a lasting peace b y  restoring tho liberty o f  op
pressed nationalities and by enforcing respect for those laws and treaties 
which are the protection o f  all nations, whothei groat or sm all.

He concluded by saying that ho was nover moro convinced 
that the purposes for which tho Allies woro continuing the 
war were not imperialistic or vindictive, but that their 
achievement was essential to tho future freedom and peace 
of mankind. _________________________

B R I T I S H  L A B O R 'S  M E M O R A N D U M  O N  W A R  A I M S .
A pronunciamento declaring that in continuing the war 

British labor was actuated by a determination to make the 
world safe for democracy was adopted at tho Special Na
tional Labor Conference at Westminster on Dec. 28. A 
letter addressed to tho conference by Premier Lloyd George, 
regarded as an answer to the peace proposals of the
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Central Powers, is published elsewhere in to-day’s issue 
of our paper. The labor conference was convened by the 
parliamentary committee of the Trado Union Congress and 
the executive committee of tho Labor party to consider a 
“memorandum on war aims.” No sympathy was expressed 
in the text of tho pronunciamento with attempts to convert 
the war into one of conquest, but it insisted that restitu
tion and reparation, and also»certain territorial readjust
ments, aro necessary if the renewal of armaments and war 
is to bo avoided. The conference was attended by 750 dele
gates, and was expected to place on record an expression 
of opinion from British labor on tho war aims of Groat 
Britain. Its adoption of the memorandum is considered 
especially significant in view of tho peace negotiations be
tween Germany and Russia. The statement, it is said, 
placed at tho forefront a demand for the restoration and re
habilitation of Belgium at tho expense of Germany. It also 
dealt with Alsace-Lorraine, Italy, the Balkans, Poland, 
Turkey, and German African colonies on lines similar to 
those suggested in earlier documents on those subjects. 
Joseph Havelock Wilson, President of tho International 
Soamon’s Union, characterized the memorandum as the 
most contradictory document he over had seen presented 
to a trades union congress. Tho press dispatches gave fur
ther details of the conference as follows:

"U n til  wo have m ade the G erm an nation feel th at it has m ade a grievous 
m istake and it lias repented o f its crimes and foul m urders, our aim  should  
be to carry on tho w a r ,”  said M r . W ilson.

Jam es H en ry T h om as, A ssistant General Secretary o f the A m algam ated  
Society o f  Itailw ay Servants, said that when peace is discussed it m u st bo a 
world peaco. l ie  added th at if G erm any did not agreo to labor’s war aim s 
labor m u st figh t on to secure w hat labor believed to bo right.

A n  attem p t to am end tho m otion  to  consider tho m em orandum  w as m ade  
by Stephen W a lsh , Parliam entary Secretary o f tho Local G overnm en t  
Board and a Labor M e m b er o f Parliam ent. M r . W alsh  contended that as 
m an y brandies o f the national labor m ovem ent had not had an opportunity  
to  consider tho m em orandum  further discussion o f it should bo adjourned  
for a m on th . T h o  proposed am endm ent was rejected by a voto  o f 2 ,1 3 2  
to 1 ,1 6 4 .

Considerable opposition was disclosed a t the oponing o f tho conference  
to the announcem ent o f  tho Chairm an that tho decision o f the conference 
on tho m em orandum  on war aim s m u st bo binding, several o f  tho delegates 
interrupting with tho cry: “ G et on w ith the w a r ."

Arth ur H ondcrson, loader o f tho Labor P arty  in tho H ouse o f  C om m o n s, 
and form er M in ister w ithout porfolio in the British W a r  C oun cil, in m oving  
the adoption o f  tho m em oran du m , said that in fram ing tho proposals tho  
com m ittco had regard to  tho im perative needs o f h um an ity as a whole and  
tho rights o f free peoples. W h on  ho declared that Britons were not figh t
ing tho G erm an people M r . Henderson was interrupted b y  a sh out: “ W e ll , 
wo ought to b o ,"  from  tho delegates o f  tho Seam en's U nion.

C ontinu ing, M r . Henderson said that tho guiding principles o f  tho Labor  
P arty  wero o f essential im portance in securing a settlem ent o f  tho contro
versy as soon as possiblo, a settlem ent founded on tho principles o f  de
m ocracy and security; that all territorial adjustm ents m ust not bo dic
tated  b y  annexationist and imperialistic designs, or b y  reasons o f m ilitary  
strategy, but in tho interest o f progrossivo civilization and world peaco. 
H o added that tho trado policy o f  tho country m ust not bo founded on  
econom ic oppression or com m ercial isolation o f tho G erm an people.

In  m aking a plea for a rostatom ont o f  war aim s, M r . H enderson said this 
did  not signify "h a n d s  up”  or tho whito foather. L abor had no dcsiro to  
seo G erm an y adm itted  to tho Ioaguo o f  nations while sbo w as Intoxicated  
b y  a spirit o f  m ilitary trium ph. W h a t  labor insisted on , ho added , was 
that tho Allies should m ako u nm istakably clear that if the strugglo w as to  
continuo it m ust continuo only for principles and ideals, not for conquest.

L abor, M r . Henderson continued, asked for tho opportu nity o f  ascer
taining how far G erm any w as prepared to accept labor's peace proposals.

Referring to tho statem ent o f  Sir E dw ard Carson that T u rkoy and  
Austria did not w ant to go on with tho war, M r . Henderson asked w h y  
these countries were not dealt w ith as G erm an y had dealt w ith R ussia.

Josoph H avelock W ilson  then m oved a rejection o f tho m em oran du m , but  
ills m otion was lost b y  a voto o f 12 to 34 5 .

T h e  original m em orandum  was discussed and adopted early in A u gu st at  
a  special conforonco o f tho Labor P arty , and w as a sequel to tho abortlvo  
Stockholm  conference o f last sum m er. Its term s havo since been consid
erably ainondcd b y  various sub-com m ittees, but tho m ain features had  
been retained in tho m em orandum  discussed to -d a y .

It  had bcon confidently belioved, howovor, that to -d a y ’s action o f  tho  
conforonco would bo taken notw ithstanding am endm ents from  tho In de
pendent Labor P arty  and sovoral radical proposals from  tho British  So
cialist P arty .

A t  tno conclusion o f  tho conference M r . Hondcrson tolographed tho re
sults to tho International Socialist Bureau at Stockholm , requesting that  
th ey  bo com m unicated to tho Chairm an o f  tho W ork m en ’s and Soldiers' 
D elegates in l ’ otrograd. Likowiso lie requested that tho strong desire 
o f  tho conforonco against a separato peaco bo m ade known to  the R ussians.

T h o telegram  included tho statem ent th at tho British Laborites wero 
ondeavoring to influence tho G overnm ent in accordance w ith tho decision  
reached b y  tho conference. _

F R E N C H  W I L L  N O T  A C C E P T  P E A C E  O N  P R E - W A R  
B A S I S — A L S A C E  A  W O R L D  Q U E S T I O N .

The declaration that France would not accept a peace 
based on conditions before tho war was made by Stephen 
Pichon, tho French Foroign Minister, in a speech before 
tho Chamber of Deputies on Dec. 28. Incidentally M. 
Pichon alluded to Alsace-Lorraine as a “world question” 
on tho solution of which depends whether or not tho world 
shall have a durablo peace. The further account of his 
attitude toward the peaco movomont between Russia and 
Germany was sot out as follows in the press dispatches of 
Doo. 28:

IIo asserted th a t G erm an y was endeavoring to  in volve Franco in its 
negotiations w ith the B olsh evik !, but th at tho war would go on whether 
or n ot Russia m ade a separate peace.

T h o  Foreign M in ister said G erm an y was seeking to  protract the negotia
tions with the R ussians, re-establishing com m ercial relations in tho m ean
tim e, believing th at in this w ay tho Bolsheviki m igh t be checkm ated later. 
Referring to tho term s which the Central Powers offered to  the R ussians, 
as published on D e c . 2 8 , he said:

“ G erm an y is trying to involve us in her M axim alist n egotiations. A fter  
suffering as we havo wo cannot accept peace based on tho statu s qu o. 
B y  agreem ent w ith our Allies we aro ready to discuss direct propositions 
regarding peace, but this is indirect.

“ Russia can treat for a separate peaco w ith our enem ies or n o t. In  
either case tho w ar for us will continuo. A n  ally  has failed us, an ally  
w ho in preceding years carried o ff great victories. I t  is a great success 
for our en em y, but another ally  has com e; from  the other end o f th e world  
a  dem ocracy has risen against G erm an y's appetite for conquest.

" A t  tho conference in Paris a program  was drawn u p, and in conse
quence unity o f action on the part o f the Allies will m ako Itself felt even  
to  M aced on ia . G erm an y and her allies havo undertaken tho im possible  
task  o f conquering the world. T h e  world will conquer th em .

“ In this war France will have played a great role, for, as R oosevelt has 
said, sho ‘ will h avo saved h u m a n ity .’ ”

M .  Pichon declared that the secret treaties published b y  the Bolsheviki 
had not com prom ised France. IIo said the Germ an diplom ats who were 
pretending to  show  indignation were tho very m en who sought to  negotiate  
a secret troaty w ith the old regim e in R ussia, who attem pted  to  draw  
M exico  into war against the U nited  States and organized plots in A rgen tin a.

A fte r  referring to  the G erm an declaration that A lsace and Lorraine would  
never bo surrendered, M .  Pichon said:

"T h o  question o f A lsace-Lorraine does not affect France alone. I t  is a 
world question . I t  is n ot a territorial problem  but a m oral problem . 
On its solution depends whether or not tho world shall h ave a  durable  
p e a c o ." T liis statem en t was greeted w ith applause.

T h o occupation o f  Jerusalem , M .  Pichon said, was a v ictory  for the  
civilized world. IIo added th at tho c ity  would bo given an international 
statu s.

Referring to  the war aim s o f F rance, th e Foreign M in ister said the first 
was to conquer.

“ B u t w h y ? ”  ho w ent on . " T o  assure a world peace o f ju stice and  
fraternity. W o  desire tho liberation o f our occupied territories, ju st repara
tion for w hat has been forcibly torn from  us, reintegration o f A lsace- 
Lorraine, reparation for dam ages sustained, and a guarantee o f  durable  
peaco b y  international agreem ents.”

“ R epeat th at last phrase ,”  Pierre Renaudel interjected.
M .  Pichon repeated it, adding: "T h e  reference is to  a society o f n ation s.’
“ Y o u  should have said s o , "  M .  Renaudel rejoined.
“ W o  aro in perfect agreem ent with President W ilson  on th at p o in t ,"  

M . Pichon said. H e  then quoted President W ilso n ’s words to  the effect  
that tho im m ediate task was to  win the w ar, adding:

“ I t  never has been the intention o f President W ilson  or the Allies to  
destroy tho Germ an peop le .”

Referring to  tho Russian situation, M .  Pichon said:
"A l l  tho Allies through their representatives m ade tho sam e declaration  

at P etrograd, th at on the d ay when a regularly constituted governm ent  
founded on tho national will existed in R ussia wo would be ready to  exam ine  
w ith it our war aim s and tho conditions o f  a ju st and durable peace. T h e  
A llies’ representatives are all unable to  recognize a governm ent which  
m ado an arm istice w ithout consulting its allies, opened negotiations for an  
im m ediate peaco, sum m oning all belligerents to reply im m ediately whether 
they accopted those negotiations, and threatened to declare void all foreign  
financial obligations created b y  previous governm ents.

“ T ro tzk y  declared ho did not need to  be recognized b y  capitalistic  
governm ents, as ho was addressing the people directly , proposing a dem o
cratic p ea ce .”

G E R M A N  C H A N C E L L O R  D E C L A R E S  P E A C E  W I T H  
E N G L A N D  I M P O S S I B L E  B Y  N E G O T I A T I O N .

The statement that Germany’s way in the West is clear, 
inasmuch as a peace by negotiation with Great Britain is 
out of tho question, was credited to the German Chancellor, 
von Hertling, in an interview given to tho director of the 
Wolff Bureau, the semi-official German news agency, as 
quoted in dispatches reaching London on Dec. 17. The 
interview was given in response to a request for a reply to 
the recent speech of Premier Lloyd George, who said he 
would regard peaco overtures with Prussia at the moment 
tho Prussian military spirit was drunk with boastfulness as 
a betrayal of the great trust with which he and his col
leagues had been charged. The Chancellor’s remarks are 
given as follows in the dispatches:

"L lo y d  George calls uS criminals and bandits. M od ern  wars aro not  
won b y  in vective, but perhaps, rather, prolonged thereby, because it Is 
clearly out o f tho question to  negotiate with men o f such tem per. For  
som e tim e it has been im possible for an attentive observer to  doubt th at  
tho British G overnm en t under L loyd  G eorge’s leadership is com pletely in
accessible to tho idea o f a ju st peace b y  understanding. H is speech affords  
convincing proofs o f th is .”

The Chancellor then discussed the origin of the war, say
ing Germany’s conscience was clear, and added:

“ M ore than a year has passed since we and our allies offered the enem y  
tho hand o f peaco. I t  was rejected. In  tho m eantim e our reply to  tho  
Papal noto has again set forth  our standpoint.”

After referring to the conclusion of the armistice with 
Russia, tho Chancellor continued:

“ L loyd  G eorge's speech is tho British answer to  the Papal n ote . Our 
w ay in tho W e st accordingly is clear. It  is not L lo yd  George who is ju dge  
o f tho w orld, but h istory. A s on A u g . 2  1914 , so also to -d ay  wo m a y  look  
forward to its verdict w ith equ an im ity .”

According to an Amsterdam dispatch of Dec. 16th 
Grand Admiral von Tirpitz, in a speech before the Hamburg 
branch of tho Fatherland party, said:

“ T h o pretext that wo cannot coerce G reat Britain and Am erica falls to  
tho ground whon we consider tho growing scarcity o f  tho cargo space o f our 
ruthless arch-enem y. T h e tim e for final decision will com o when real
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distress begins to  tako tho place o f m erely threatening distress. T h a t tim e  
will com e. I t  is only a question o f  keeping c o o l.”

His speech also contained the following:
"U p  to  tho present in this war G reat Britain has w on, rather than lost. 

Peace based on tho statu s quo ante or on renunciation, therefore is out 
o f  tho question for G e rm a n y .”

With reference to the rumor that Germany would give up 
Zeebrugge and Ostend if the British evacuated Calais, von 
Tirpitz is quoted as saying:

"T h e  evacuation o f C alais w ould nover bo equivalent to  the loss o f  such  
first-class security. M oreover, the channel tunnel will becom e a fact after  
tho w ar. For real security wo should h ave, besides Flanders and A n t
w erp, C alais and B oulogne. T h o  rum or in question is a screen behind  
which tho question o f  Flanders m ight bo perm itted  to  disappear.”

D E I T Y  A N  A L L Y  O F  G E R M A N Y ,  A C C O R D I N G  TO 
K A I S E R .

In once again expressing his conviction that the Creator 
was Germany’s ally in the war, Emperor William in a speech 
to the Second Army on the west front on Dec. 22, ac
cording to a Berlin dispatch, told his soldiers that “the year 
1917 with its great battles has proved that tho German people 
have in the Lord of Creation above an unconditional and 
avowed ally on whom it can absolutely rely.” “If the 
enemy does not want peace,” he said in conclusion, “then wo 
must bring peace by battering in with the iron fist and tho 
shining sword tho doors of those who will not have peace.” 
The dispatches from Amsterdam on Dec. 24 gavo the speech 
as follows:

I t  has been a year full o f  events for tho G erm an arm y and tho Germ an  
Fatherlan d. Powerful blow s havo been delivered and your com rades in 
tho E a st have been able to  bring about great decisions. T here has beon  
no m an , no officer and no general on tho wholo Eastern  front, wherever I 
h ave spoken to  th em , w ho has not frankly adm itted  that th ey  could not 
h avo accom plished w hat th ey  havo if their com rades in tho W e st  had  
n ot stood  to a m an .

T h o  tactical and strategical connection between tho battles on tho Aisno, 
in tho C ham pagne, A rtois and Flanders and at C am brai, and tho ovents 
in tho E a st and in Ita ly  is so m anifest that it is useless to wasto w ords on it.

W ith  a centralized direction tho G erm an arm y works in a centralized  
m anner. In  order that wo should bo ablo to  deliver these offensive blows 
ono portion o f tho arm y had to  rem ain on tho defensive, hard as this is for 
th e Germ an soldier. Such a defensivo battlo , how ever, as has been fought 
in 1917 is w ithout parallel. A  fraction o f tho G erm an arm y accepted tho 
h eavy  task , covering its com rades in tho E ast unconditionally, and it had  
tho entire A nglo-F rench  arm y against it.

In  long preparation tho enem y had collected u nheard-of technical means 
and m asses o f  am m unition  an d  guns in order to  m ake his entry into B rus
sels over your front, as ho proudly announced. T h o enem y has achieved  
n oth ing. T h o m ost gigantic feat over accom plished b y  an arm y and ono 
w ithout parallel in history w as accom plished b y  tho Germ an a rm y. I 
d o n ’t boast. I t  is a fa c t , and n othing else. T h o adm iration you  havo  
earned shall be your rew ard, and at tho sam o tim e your pride. N oth in g  
can in an y w ay placo in the shado or surpass w hat you  havo accom plished, 
how ever great and overw helm ing it m a y  be.

T h o  year 1917, w ith its great battles, has proved th at tho Germ an peoplo 
havo in tho Lord o f Creation abovo an unconditional and avow ed ally  on  
w hom  It can absolutely rely. W ith o u t H im  all w ould havo been in vain . 
E v ery  ono o f you had to  exert every nerve to  tho u tm ost. I know  that 
every ono o f  you in tho unparalleled drum fire did superhum an deeds. Tho  
feeling m a y  havo been frequently w ith you : “ I f  wo on ly  had som ething  
behind us; if  wo only had som e rolief.”  I t  cam o as tho result o f  tho blow  
in tho E a st, where it is seen that the storm s o f war there aro at present 
silenced. G od  grant that it m a y  bo forever.

Y esterday I saw and spoko to your com rades near Verdun and thero, 
passing through all m inds like tho scont o f tho m orning breezo was tho 
thou ght: “ Y o u  aro no longer alon o .”  T h o groat successes and victories 
o f tho recent past— tho great days o f battlo in Flanders and before C am brai, 
whero tho first crushing offensive blow  delivered upon tho arrogant British  
showed th at despite three years o f war and suffering our troops still re
tained their old offensivo spirit— havo their effect on tho entiro Fatherland  
and on tho enem y.

W o  do not know w hat is still in storo for us, but you havo seen how in 
this last o f  tho tour years o f  w ar G o d ’s hand has visibly prevailed, punished  
treachery and rewarded heroic persistonco. From  this wo can gain firm  
confidence that tho L ord will be w ith us in tho future also .

I f  tho enem y does not w ant peace thon wo m u st bring peaco to  tho world  
by battering in w ith tho iron fist and shining sword the doors o f  thoso  
w ho will not havo peaco.

K A I S E R  U R G E S  A R M Y  A N D  N A V Y  “ F O R W A R D  W I T H  
G O D ."

Emperor William of Germany in a New Year order to 
tho Army and Navy in praising his men for tho “great 
deeds” achieved, urged them “forward with God to fresh 
deeds and fresh victories.” His order follows:

A  year o f  h eavy and im portant battles has com o to a close. T h o  gigantic  
battles which raged from  spring to  fall on Belgian and Fronch soil wero 
decided in favor o f your glorious arm s. In  tho E a st tho offonsivo spirit 
o f  our arm ies, b y  powerful blow s, achieved great successes. Our arms 
thero aro now  at rest. Brilliant victories in a few days destroyed tho 
Italian  offonsivo preparations o f years.

In co-operation  w ith m y  a rm y, m y  fleet has again proved its efficiency  
b y  daring enterprises. T h o  subm arines aro unsw ervingly perform ing their 
difficult and effectivo w ork. Filled w ith prido and adm iration, wo survey  
tho heroic band o f our colonial troops.

T h o  G erm an peoplo in arm s has thus everyw here, on land and sea , 
achieved great doeds. B u t our enem ies still hope, w ith tho assistance o f  
now allies, to defeat you and thon to destroy forover tho world position  
won b y  G erm any in hard endeavor. T h ey  will not succeed. Tru stin g in 
our righteous causo and in our strength , wo face tho year 1918 w ith firm  
confidence and iron w ill. T h erefore, forward w ith  G od  to  fresh deeds 
and fresh victories.

On the same date (Jan. 1) it was also stated that in a 
telegram to Admiral von Holtzendorff, head of tho Gorman 
Naval Genoral Staff, as forwarded from Berlin, Field Mar
shal von Ilindenburg declared tho capturo of Ocsol and Dago 
Islands, off the Russian Baltic coast, brought tho German 
army and navy still closer together. The German sub
marines, tho Field Marshal said, have given considerable 
relief in tho action of tho Western front. The message 
continued:

H an d  in h and , w ith G o d 's  h elp , wo shall gain victory  In tho com ing year.

Admiral von Holtzendorff replied, thanking tho Field 
Marshal for his words, which “will spur us to our uttermost 
effort.”

F U R T H E R  E V I D E N C E  O F  G E R M A N  I N T R I G U E  I N  
S O U T H  A M E R I C A  R E V E A L E D  B Y  

S E C R E T A R Y  L A N S I N G .

Additional evidence of German intrigue and duplicity 
in South America was disclosed by the State Department 
at Washington on Dec. 20, when, by agreement with the 
Argentinian Government, Secretary Lansing made public 
a long series of messages exchanged between tho German 
legation at Buenos Ayres, in charge of Count von Luxburg, 
since dismissed, and the German Foreign Office at Berlin. 
The telegrams were made public at Washington and Buonos 
Ayres practically at tho same time. Secrotary Lansing 
in issuing the telegrams, made the following statement:

T h o Secretary o f  State gives o u t, in agreem ent with tho M in ister for 
Forolgn A ffairs o f A rgentina, tho following translations o f messages betweon  
tho Im perial G erm an G overnm ent and tho G erm an Legation at Buonos 
A yres.

In publishing these m essages, the Argentine M inistor for Foreign A ffairs  
has given ou t the following statem ent:

"T h e  telegram s which appear below aro all th at tho Argentine M in istry  
for Foreign A ffairs received from  tho em bassy in W ash ington  o f which  
tho translations wero m ado by the D epartm ent o f  State in tho U nited  
States. There aro three telegram s not published as tlioy allude solely  
to tho Republics o f Chilo and U ru gu ay. Th o G overnm ent has decided  
that it should not publish theso telegram s and has delivered them  to  tho 
respective chancelleries.

“ T h o telegram s show a num ber o f  inaccuracies so surprising th at no 
epithet will fit th em , as they are at com ploto variance, both  in substance  
and form , w ith tho term s In which the negotiations wero entered in to , 
carried on , and brought to a conclusion.”

The publication of the messages is expected in diplomatic 
circles to result in an Argentine declaration of war against 
Germany. The Argentine Congress has adopted a resolu
tion severing diplomatic relations with Germany, but up to 
tho present time President Irigoyen has refused to sanction 
war. Tho intercepted German messages disclose that as late 
as last August the German Government plotted to align tho 
nations of South America against tho United States. The 
first of tho Luxburg telegrams mado public by tho State 
Department at Washington, it will bo recalled, had been 
transmitted to Berlin by tho Swedish Legation at Buenos 
Aires in its diplomatic codo, and tho publication of that fact 
throw Argentina into a turmoil which resulted in tho dis
missal of Luxburg, and precipitated a crisis in Sweden. All 
of tho correspondence made public on Dec. 20 was exchanged 
between Berlin and Luxburg at Buonos Aires during July, 
August and early September, 1917, and most of it deals 
directly with tho negotiations then in progress over tho 
sinking of Argentine ships by German submarines. In one 
of the messages, dated Aug. 1, Luxburg reported that Presi
dent Irigoyen of Argentina at last had mado up his mind 
to conclude a secret agreement with Chilo and Bolivia for 
protection against North America “beforo tho conference 
idea is taken up again.” Tho “conference idea,” according 
to the newspapers, is assumed to havo beon tho plan for a 
Latin-American neutrality conference, strongly supported 
by President Carranza of Mexico, and tho much discussed 
secret agreement may, it is said, explain roports that have 
como from Buenos Aires recently of President Irigoyen’s 
proposals for a leaguo of South American nations. Wo give 
below four of the telegrams mado public on Dec. 20. The 
first is a message from tho German Foreign Secretary, Dr. 
Zimmermann, containing the basis of a secret agreement 
between Argentina and Germany, under which tho latter 
was to permit six small Argentinian vessels to travel through 
the submarine zone, and the following two messages refer 
to that agreement. Count Luxburg was advised to keep 
the terms absolutely secret. Tho fourth telegram given 
below was addressed by Luxburg to an unnamed person in 
Santiago, Chilo, probably the German Minister thero. It 
says that as long as Chilo is neutral, Gormany after tho war 
will be able to carry out her South American policy just^as 
well, if not more easily, in opposition to an “infatuated and 
misguided Argentina as with Argentina on her ides.” This
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apparently was written when the likelihood of tho President 
holding Argentina out of tho war appeared to bo fading.

The following are the four messages in tho form in which 
they were issued by the State Department:

B erlin  A n n o u n c e s  P rop osa ls  an d  A d d s  Secret In s tru c tio n s .
Berlin to  Buenos A ires. (A bou t) July 24 1917.
N o . 149. Proposal agreed to  if form ulated in tho following term s: 

G erm any allows six ships o f moderate sizo in tho bloqjcado area while on 
their present journey hero and back provided thoy are not convoyed. 
Instructions are being issued accordingly. A s it is not absolutely certain  
that inform ation can bo given in tim e, com pensation is agreed to in case 
a ship is unintentionally su nk . Argentina promises th at in future her 
ships will keep aw ay .fro m  tho blockado area and Argentine ships are to  
rem ain unharmed if they neither carry contraband nor undertake any hostilo 
enterprise. I authorize you to sign a protocol in accordance w ith .this. 
I f  tho palliativo (paragraph?) above referred to  cannot bo obtained you  
should declare to  tho President verbally that tho Im perial G overnm en t, 
in full appreciation o f  tho value o f tho continuance o f tho historic friendship  
between tho two countries, entertains a well-founded confidence that inci
dents productive o f harm  to  Argentine ships will not occur again in tho 
futu re. V ery secret, for your personal inform ation , Argentine ships will 
bo treated with forbearance as far as thoy can bo recognized. It is quite  
im possible to  m ake an express com m unication to that effect to  tho Argentine  
G overnm ent on account o f  other neutrals and of m ilitary considerations. 
T h o desired T oro noto will bo handed to  tho Argentine M in ister.

(Signed) Z I M M E R M A N N .

P lan  to  M o ll i fy  N eu tra ls  A f t e r  P a ym en t o f  In d em n ity .
Berlin to Buenos Aires. (A b ou t) A ugu st 11 1917.
N o . 161. Please, as far as possible, deal w ith tho President, and in 

answering last noto stato that after explanation o f circum stances we are 
propared to  pay com pensation for T oro . A s  regards safety  for Argentine  
ships in future, pleaso refer verbally to explanations given lately to Argen
tine M inister here as well as to tho declaration which you were em powered  
to  m ake. For your inform ation. In answer to  com plaints from  other 
neutrals, tho paym ent o f  indem nity will bo explained b y  saying that part  
o f  tho cargo was for Switzerland should necessity ariso. Acknow ledge  
b y  telegraph.

(Signed) K U E I I L M A N N .

T he P ro p o sed  S p a r in g  o f  S h ip s  “ M u s t  Be A b so lu te ly  S ecre t.”
Berlin to  Buenos A ires. N o . 172 , A u g . 25  1917 .
Befercnco to m y telegram  N o . 170 , tho proposed sparing o f ships m ust  

absolutely rem ain secret otherwise subm arine war w ould bo endangered. 
A s blockado aroa rests on tho principle o f retaliation, not on international 
law , tho noto m ust contain a lim itation, in this sonso. Full com pensation  
is guaranteed in regard to tho T o ro , but in view  o f  tho precedent involved  
this is to bo attributed not to liberality but to tho circum stances o f  tho 
caso; that this course is justified by tho facts. A  draft noto on these linos 
will follow through tho Argcntino m inister. Please aw ait its arrival. 
Form er instructions canceled.

" F ir m  In te n tio n  o f  Setting  C o u n cil A g a in s t  N o rth  A m e r i c a .”  
Buenos Aires to  Santiago, C hllo. N o . 6 4 . July 19, 1917.
W ith  reference to your postal cipher dospatch 1730 , I congratulate you  

on tho solution arrived a t . A s  long as Ohilo is n eutral, G erm an y will bo 
ablo after tho war to carry out her South Am erican policy ju st as w ell, if 
not moro easily, in opposition to an infatuated and m isguided Argentina  
as w ith Argentina on her side. A ll sensible mon hero, even Zoballos, allow  
that Chile is obviously better governed than A rgen tin a; m oreover, tho 
situation hero is b y  no m eans incapable o f  solution . T h o  President ha« 
tho firm  intention o f setting tho council o f  m inisters against N orth  Am erica? 
U so tho abovo confidentially .

(Signed) L U X B U R G .

S E C R E T A R Y  L A N S I N G  E X P O S E S  G E R M A N  P L O T  
A G A I N S T  A R G E N T I N A  A N D  B R A Z I L . .

Secretary Lansing on Oct. 30 made public a statement 
revealing that Count Luxburg, tho former German 
Chargo d’Affaires at Buonos Aires—who was dismissed by 
tho Argentine Government following tho exposure of his 
messago advising tho Berlin Government to sink Argcntino 
ships “without a trace” of their destruction—had appoalod 
to Borlin for a squadron of submarines with which to in
timidate Latin-Americans unfriendly to tho German causo. 
Thoy also show that Germany has political aims in South 
America, that aro in violation of tho Monroe Doctrine and 
that she clearly designed to disrupt Brazil, if not both that 
republic and Argentina. Early in October press reports 
from Buenos Aires said a sensation had boon created there 
by tho publication of a dispatch from Rio Janeiro saying tho 
Brazilian Foreign Minister had made known that translations 
of messages sent by Count Luxburg to Berlin revealed a 
German plot to invade South Brazil. Tho Argentine news
papers then demanded that their Government either publish 
tho dispatches or “authorize their publication by a foreign 
Government.” While the two Luxburg cablegrams made 
public by Secrotary Lansing on Oct 30 do not fully sustain tho 
statement mado by the Brazilian Minister, thoy show, it is 
pointed out, that if Germany should win tho war sho would 
turn her attention to tho Western Ilomisphoro with a viow 
to obtaining a hold thero, with its consequent monace to tho 
United States. Secrotary Lansing’s statement follows:

In  viow of tho fact that tho substanco o f certain telegram s addressed by  
C oun t Luxburg to  tho G erm an Foreign Offico has been published, tho 
Secretary o f Stato m akes public tho actual text o f tho telegram s:

N o . 6 3 . July 7 1917— Our attitudo toward Brazil has croated tho im 
pression hero th at our easy-going good-naturo can bo counted on . This is 
dangerous In South Am erica whero tho people under thin veneer aro Indians. 
A  subm arino squadron with full powers to  m e m ight probably still save tho 
situation. I request instructions as to  whether after a rupturo o f relations

legation is to  start for hom e or to  rem ove to  P aragu ay, or possibly Chile. 
T h e N a v a l A ttach e will doubtless go to  Santiago de C hile.

L U X B U R G .
N o . 8 9 . A u g . 4  1917— I  am  convinced that we shall be able to  carry  

ohrough our principal political aim s in South  A m erica , tho m aintenance o f  
open m arket in Argentina and the reorganization o f South Brazil equally  
.veil w hether w ith or against A rgen tin a. Please cultivate friendship w ith  
C hile. T h e announcem ent o f the visit o f a subm arine squadron to  salute  
the President would even now exercise decisive influence on the situation  in 
South A m erica . Prospect excellent for wheat harvest in D ecem ber.

__________ ____________ __________ _____ L U X B U R G .

L L O Y D  GEO R G E'S  R E S T A T E M E N T  O F  G R E A T  
B R I T A I N ’ S W A R  A I M S .

In a restatement of Great Britain’s war aims, in the House 
of Commons on Dec. 20 Premier David Lloyd George re
called to his hearers the points previously emphasized by 
him in his Glasgow speech on the subject in which he set 
out that complete restoration of national territory con
quered by Germany and complete restoration for damage 
done would be one of tho basis of peace. The Premier in 
his remarks of Dec. 20th asserted that “we did not enter this 
war to annex a single yard of anybody’s territory—we en
tered the war because we believed that the honor of Great 
Britain was involved in standing by her word.” He es
sayed that the war was brought about by that “restless 
and vicious, arrogant military caste of Prussia, determined 
to force their dictation and domination over Europe and 
through Europe over the world.” “Until that temper is 
broken,” he said, “ there can never be peace in the world.” 
With regard to the Russian peace overtures Lloyd George 
declared that since Russia had entered into separate peace 
negotiations she must be responsible for the protection of 
her own territory. Tho cables from London on Dec. 21st 
brought a digest of tho Premier’s speech of the 20th, but 
on Dec. 24th theNewYork “Times” in a special cable to it 
gave the full text which we reprint in large part below:

“ W h en  the history o f 1917 com es to  be w ritten, there is no doubt that  
tho Russian revolution will hold a very conspicuous place. H ow  great 
th at position is will depend entirely on the Russians them selves and w hat 
they will do In the course o f tho next six m on th s, or perhaps the next six 
w eeks.

“ A noth er great event which will loom  large in the future is the adven t o f  
Am erica for the first tim e, not into the w ar, but into world politics— a gi
gantic event in itself.

“ T h e next great event for which this year will alw ays be rem em bered  
will be the conquest o f M esopotam ia and Palestine, resulting in the em anci
pation o f  one o f  the m ost gifted nations in the w orld, the A rab s, fron the  
T u rk  after centuries o f oppression.

“ Another event which will hold a conspicuous position in h istory , ac
cording to  the use which is m ado o f it , will be tho setting up o f an inter
national council at Versailles for the first tim e, the setting up o f  the m a
chinery o f a league o f nations. I t  is not m erely a clearing house for m ili
tary  and naval m atters, but for m atters financial, econom ic, sh ipping, 
food and all those things which are essential to  the life o f a nation . In 
form ation on all these su bjects is classified and discussed further.

“ T h e  council is not there m erely for registering and record purposes, b u t  
for decisions which affect all tho nations represented. I t  is going to  be a 
prelude to  that which will have far greater effect on international relations 
than an y one can im agine at this particular m om en t.

“ Perhaps the H ouse would like to  know  som ething o f how  that idea is 
being carried ou t. I am  very glad to  sa y  that so far it has been a con
spicuous success. N o t  m erely has it been free from  friction, it  has helped  
to  rem ove friction. I have no doubt at all that it will prove a very potent 
influence in unifying tho war direction, and not m erely war direction but 
tho econom ic direction o f tho four great countries represented on the council.

“ N o w  I com e to  another point. T h e situation has becom e u ndoubtedly  
m ore m enacing in consequence o f tw o events which h ave occurred during  
tho last few  weeks. One has been tho unexpected defeat o f  I ta ly . I could  
have said som ething about the w ay in which tho British and French forces 
cam e to  the rescue and aid o f the Italian s at a very critical m om en t.

“ There is no doubt at all that it  w as done w ith a celerity th at w as a great 
surprise to  the en em y. T h e y  had better railw ay com m unication  than we 
had, but tho w ay in which fu lly  equipped divisions have been put within a 
very few  weeks right on the battle front is a superb feat o f organization , and  
thero is no d ou bt th at it took the enem y com pletely b y  surprise. T h ey  
had reckoned upon our taking a very m uch longer tim e to  get our troops  
thoro, and if that had been tho case one cannot guarantee w hat m igh t have  
happened.

“ T h e  adven t o f our troops has had tw o effects. F irst o f a ll, there was 
tho m aterial support which they gave to  the Italian A rm y  by  taking up  
critical positions, fronting the en em y. B u t far m ore valuable support was 
the m oral support. I t  encouraged and inspired the Italian  forces. Troops  
which a few  weeks ago were com pletely dispersed over the north o f Ita ly  
are volu ntarily returning to  the ranks. Som e have already been form ed  
into battalions and into divisions, and som o o f  them  are now in tho fighting  
lino.

“ I th in k, therefore, that the French and B ritish troops can claim  that  
they h ave had a very large share in restoring the position on the Italian  
front. B u t in spite o f th at fact there is no doubt th at the Italian  defeat  
m ade the m ilitary position a m ore anxious one for tho French and British  
war direction. I t  m ade necessary for them  to  detach a considerable n u m 
ber o f  divisions from  France to  tho support o f the Italian  A rm y , and that  
m eans a great drain upon the m an power o f  these countries.

"T h o  second fact w hich has occurred to  m ake the position m oro anxious is 
the fact th at R ussia is no longer quiescent. T h e R ussian  situation  has 
changed w ithin the last few  w eeks. Russia w as, a t  an y rate, before n om 
inally at war w ith G erm an y. H er A rm y  occupied a very  long lin c fo f  
trenches, and th at com pelled the G erm ans and Austrians to  keep in front  
o f th at arm y a very considerable num ber o f troops.

"T h e r e  is an arm istice, and peace is being negotiated. I t  is perfectly  
true th at there aro conditions w hich imposo upon G erm an y tho obligation  
not to  rem ove an y  troops from  the eastern front to  the w est. W e ll, we 
have heard o f scraps o f paper beforo, and I should say th at tho country  
that relied for its security upon G erm an y keeping that prom ise has n ot  
profited b y  experience.
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“ I t  is necessary for the security o f  our A r m y , o f our country and for the  
defenso o f  our honor th at this country should m ake greater sacrifices in 
order to  strengthen her arm ies in the field . These wore necessarily h am 
pered and restricted b y  conditions whicli were placed upon th em , owing to  
pledges given from  tim e to  tim e in order to  avert labor troubles. A t  the  
tim e those pledges were given it was absolu tely right th at they should have  
been given in tho interests o f the coun try . T h o  reason w hy now  wo have  
to  ask th a t those pledges should be either altered or canceled is becauso 
the conditions have changed.

“ In  accordance w ith  the undertaking given b y  M r . H enderson, wo pro
pose, beforo tho schem e w hich tho G overnm en t havo in their m inds is su b 
m itted  to  tho H ouse o f C om m o n s, to  su m m on  the trade unions concerned  
so  th at th e whole o f the circum stances m a y  bo explained to  them  and also  
tho circum stances w hich havo induced the G overnm en t to  ask tho H ou se  
for release from  these pledges. T h o  M in ister o f N ation al Service will 
next week in vite the leaders o f  the trade unions to  m eet him .

" I t  will bo necessary for us to  take action , which will enable us to  call 
m en , w ho at the present m om en t are protected by conditions o f  schedules, to  
take thoir part in tho defense o f their coun try in another sphere.

“ I should like to  say  a word on  future prospects. Thero is no doubt  
th at the next few m on th s will be the m ost try ing o f tho w ar, for tho sim ple  
reason th at one great power has practically gono out o f tho war and another  
great power is not yet fu lly  in . Therefore, tho burden upon us will bo 
very  considerable.

“ B u t wo m ust not im agine the enem y has n ot got his difficulties. W o  
had a curious proof o f this tho other day  when certain facts were given to  
us as to tho deterioration o f the physical qu ality  o f G erm an workm en as a 
result o f  tho blockade b y  our N a v y . W h ate ver m ay bo tho difficulties of  
th e British w orkm an, they are not com parable to  those that have to be en
dured b y  tho G erm an w orkm an. T h e y  havo so deteriorated that tho ou t
pu t per m an has gono down by  som ething like 3 3 % ,  as com pared w ith tho  
first year o f  tho w ar.

"W h a t  are tho prospects in front o f h im  and in front o f  u s?  H o is ex
hausting his resources o f m an -pow er. Franco has been in the war from  
the start and thero is no doubt that her losses havo been very severe. In  
spite o f tho reverse w hich Ita ly  lias endured her losses are not com parable  
to  the losses of A u stria , and in spite o f tho h eavy  casualties inflicted upon  
ourselves the perm anent burden o f tho losses o f the B ritish  A rm y  is not 
m ore than ono-fourth  or on e-fifth  o f  tho perm anent losses endured by  
G erm an y.

“ I f  you  tako tho reserves o f  m an-pow er o f tho nations w hich aro in al
liance against G erm an y (and hero I am  not considering Japan, In dia, or 
C h in a , but taking G reat B ritain , Franco, I ta ly , and tho United Statos) 
tho m an-pow er reserves o f those countries aro m ore than twice those of  
G erm an y and Austria and tho countries in alliance w ith  th em . T h a t m eans 
tim e and courage, an d , given tim e and courage, that m eans powor, and  
tho enem y m u st know  it . T h ose aro facts that m ust bo borne in m ind  
when wo aro tem porarily depressed b y  war conditions.

“ Y esterday there w as a very interesting discussion in this H ouse on war 
aim s, and thero was a good deal o f  criticism  o f m inisterial utterances, 
w hich the honorablo m em bers paraphrased and em phasized. W h a t was 
tho good o f  doing th a t?  W e re  the honorable gentlem en trying to  find out 
w hat our war aim s aro or did they m erely wish to  criticise the M in isters?  
I  w as told  that I had not place m yself in line w ith President W ilson .

“ In m y  war aim s speech at Glasgow  I em phasized the points w hich I 
thou ght should bo kept in tho forefront o f  our war aim s. First was the  
dem and for com plete restoration o f national territory conquered b y  Ger
m an y and com plete reparation for dam age done. D oes an y ono differ  
from  th a t?

“ Since Russia has entered into separate negotiations sh e, o f course, m u st  
alono be responsible for tho term s in respect o f her own territories. I am  
speaking now of B elgium , R u m an ia , Serbia and other countries which havo  
n ot entered into separate n egotiations. O f  courso, tho fact that Russia  
entered into separate negotiations disposes all questions about C onstan 
tinople.

“ M y  second point had reference to  M esopotam ia  and the G erm an colo
n ies. Since then we have conquered tho m ost im portant part o f  Palestine  
and tho wholo of E ast A frica .

“ I said at Glasgow  that w hat w as to  happen in M esopotam ia  m u st bo 
le ft to  the Peace Congress whon it m e t, and then I w ent on to  say that  
w hatever happened it would not be restored to  the blasting tyrann y o f tho 
T u rk s. T h e  sam e thing applies to  Arm en ia.

“ T h en  there is the question o f  tho Gorm an colonies. T h a t, I said, w as a 
m atter th at could safely be left to  a great international poace congress 
which w ould, no dou bt, have regard to  tho wishes o f the native races. I 
d o n ’t  think that is challenged by an y honorablo gentlem an. D oes an y one 
say that wo ought to com pel theso peoplo to  place them selves again under 
the tyrann y o f G erm an rule? T h e  future o f  theso colonies should be set
tled  upon the principle o f  respecting the desire o f  tho people them selves. 
T h a t is what wo laid down then, and that is w hat wo stand b y  now .

" W e  havo conquered no country where tho population belonged to  tho 
governing race, not ono— M esopotam ia , Palestine, Sam oa. W e  havo not 
annexed a single yard o f  territory where there is G erm an population.

"T h e  next thing I asked for was security. T h a t is the m ost im portant 
point o f  all. I  noticed that one honorablo m em ber said the G overnm ent  
had not m ade any declaration. I  m ado a considered declaration after dis
cussion with m y colleague and we stand b y  it.

“ I said that thero m u st bo guarantees o f peaco. D oes any ono challenge 
th a t?  I said that one guaranteo would bo the destruction o f  tho Prussian  
m ilitary pow er. A  better guarantee than that w ould bo tho dem ocratiza
tion o f  tho Germ an G overnm en t. N o  one wishes to  dictate to  tho Germ an  
peoplo the form  o f G overnm ent they should accept. T h a t is a m atter en
tirely for them selves; but it is right that we should say that wo could ontor 
into negotiations w ith a free G overnm ent w ith a different attitude o f m ind, 
tem per, and spirit, w ith less suspicion, with m ore confidence than wo could  
w ith  a G overnm ent w hom  wo knew to  be dom inated by the aggressive and  
arrogant spirit o f Prussian m ilitarism . T h o Allied G overnm ents w ould, 
in m y  ju dgm en t, act wisely if they m ade that distinction in thoir general 
attitude in discussion o f term s o f  peace, either from  G erm any or even from  
pacifists in this country.

“ T h e  third condition, w ith regard to  the dem ocratization o f  G erm an y, 
goes to  tho very root o f this.

“ W h y  were tho Allies forced into tho w ar? Certainly n ot for territorial 
aggrandizem ent. N o  one believes it . D id  R ussia w ant an y territory from  
A ustria or G erm any when she w ent into this w ar? D oes an y one bolievo  
th at m y  noble friend’s (Lord G rey ’s) one m otive when ho cam e to advise  
the G overnm ent upon tho su bject o f  peace or war w as to  sacrifice millions 
o f  lives in order to  annox the G erm an colonies?

“ W h o  believes it and w ho dares say it?  T h en  let us get rid o f  that idea. 
W h en  wo entered this war we m a y  have been right or we m a y  have been  
w rong, b u t, at an y rate, wo did not enter this war to  annex a yard o f an y
b od y else’s territory. W e  entered into the war becauso w e behoved the  
honor o f G reat Britain w as involved in standing by her word.

“ B u t w hat brought the war ab ou t? D oes an y one doubt w ho has road 
tho whole history o f  that restless and vicious, arrogant m ilitary caste o f

Prussia, determ ined to  force their dictation and dom ination over Europe  
and through Europo over tho w orld? T h ey  planned and they plotted  for 
years for this w ar. T h ey  were oven'prepared (and everybody in G erm any  
know it) to  overthrow  thoir own ruler in order to  help auothor rulor who 
was m ore in sym p ath y  w ith their am bitious designs. I t  was com m on talk  
in G erm any and thero were pam phlets on the subject circulated throughout 
Prussia and tho whole o f  G erm an y.

“ T h ey  repeatedly tried to  forco war on Russia, and Russia purchased  
peaco once or twice at the price o f hum iliation. Tlioy tried to  forco war 
on France. H as any one taken tho trouble to  acquaint him self w ith tho 
tem per o f tho m ilitary casto?

“ W o  all know  tho Zabern h istory. O nly yesterday a British General 
gave mo an instance which had happened here in this country which is an 
illustration o f w hat wo aro up against and w hat wo are fighting against. 
A  Prussian officer who is interned strolled into an engine houso whore he 
had no business to  bo. T h e  engineer ordered him  ou t. H o took no notlco  
o f  it, but answered him  in G erm an. T h o engineer said, ‘Y o u  have no busi
ness here, and I m u st request you to  leave.’ Th en  tho officer said: ‘I
am  not going to  take any orders from  y o u .’ T h o enginoer then took  him  
b y  the coat, not roughly, and began to  take him  ou t, and tho Germ an hit 
him  in tho face.

“ Tho point I w ant to  pu t is this: Y o u  are doaling now w ith a tem per
which has m ade this w ar. T h e  point I wish to com e to is tho defense which  
was m ado b y  this officer when he w as pu t on trial. Ilore it is: ‘According
to  Germ an m ilitary law I  have the right, in tho event o f  an y interference 
b y  civilians, to  have recourse to  arm s.’ T h at m eant that if ho had had a 
sword ho would havo had the right to  run tho m an through, and ho w ould  
havo dono it . T h a t w as w hat happoned in Zabern.

“ N ow  translate that into term s o f international relations. Britannia  
was tho civilian nation until this war began. T h o civilian nation says: 
‘ Y o u  havo no business in Belgium ; you go o u t,’ and G erm any says: ‘H ow
daro y o u ?  B y  G erm an m ilitary law I havo tho right to  uso arm s against 
you and run you through for attem pting to interfere.’ T h a t is tho tem per 
that has m ade this w ar, and until you break that you will nover got peace 
in tins w orld. T h a t is w hy when wo say— whether it is President W ilson  or 
m y right honorablo friend, M r . A squith , or m ysolf— that victory is as es
sential condition; it is not because it satisfies som e low vindictive senso in 
hum an naturo, becauso you  w ant m erely to punish, but it is becauso wo 
realize th at victory is tho only thing that will give reality to  poace term s. 
A  league o f nations in which G erm any is represented by th at m ilitary casto, 
trium phant, would bo a hollow farce, but the peoplo o f  G erm an y m u st bo 
thero, and that is w hy victory in itself is m ore im portant than mere term s. 
V ictory alono will give reality to  it , and that is also the reason w hy tho 
G overnm ent after m ature reflection havo decided to  go first to tho trade  
unions and afterward to  the H ouse o f C om m ons to ask thorn to  equip us 
with greater powers to  enable us to  increase tho moans o f  v ic to ry .”

A P P O I N T M E N T  O F  SIR  R O S S L Y N  W E M Y S S  A S  F I R S T
B R I T I S H  S E A  L O R D , S U C C E E D I N G  S IR  J O H N  R.

J E L L I C O E .

Tho appointment of Vice-Admiral Sir Rosslyn Wemyss 
as First British Sea Lord in succession to Sir John R. Jellicoe, 
was referred to in our article on the Financial Situation 
last Saturday. Announcement of the chango in the Admir
alty was made on Dec. 26. Sir John Jellicoe had served as 
First Sea Lord since Dec. 1 1916. He had been commandor 
of tho Grand Fleet, which locked up the Germans behind 
Heligoland when the war began, and was director of that 
fleet in the battle of Jutland May 31 1916. He had been 
subjected to criticism by naval experts of having too closely 
adhered to the advice for a defensive policy given by tho 
late Admiral Mahan, that in a war between England and 
Germany the British fleet should bottle up the German, 
clear the seas of German merchant craft and await eventu
alities. Sir John Jellicoe was Second Sea Lord when ap
pointed to the command of tho Grand Fleet in August 1914. 
He was born in 1859, and served in the Egyptian war of 1882 
and on the China station from 1898 to 1901. Ho was on the 
staff of Admiral Seymour in the Boxer campaign, whon tho 
internationals rescued the Peking Legations and was decor
ated by the German Kaiser with the Red Eagle for his 
services. With the announcement of the retirement of Sir 
John as First Sea Lord it was made known that he had been 
elevated to the peerage in recognition of his services, and the 
hope was expressed that “his services and experience may 
bo made use of at a later dato in another important appoint
ment.” The press dispatches from London on Doc. 26 in 
announcing this, said:

T h o translation o f Sir John R . Jellicoe to tho honorablo ccllpso o f  a scat  
In the H ouso o f Lords and tho prom otion o f tho Second Sea Lord to ids 
placo, briefly announced in an official com m unication tonigh t, will convoy  
but ono interpretation to the m ind o f tho general public, in viow o f tho 
strong criticisms for a long tim o passed upon tho A d m iralty , which cul
m inated in deep disappointm ent and dissatisfaction a t tho im pu nity w ith  
which G erm an raiders recently again sank a British con voy.

T h o  official announcem ent says nothing o f A dm iral Jellicoo’s having for 
an y reason desired to resign his appointm ont, but m erely announces his 
replacem ent by  V ice-A dm iral W e m y ss  and tho bestowal o f a poorago in 
recognition o f his very distinguished service.

I T A L I A N  W A R  C O M M I T T E E .

Press advices from Rome on Jan. 1 stated that a decree 
creating an Italian War Commifteo, to be presided over by 
Promur O.’lando, was published on tho 1st inst. in tho 
“ Official Journal.” The committoe consists of Baron 
Sonnino, the Minister of Foreign Affairs; Signor Moda, 
Minister of Finance; General Alfieri, Minister of War; Vice 
Admiral Delbono, Ministor of Marine; Genoral Dallolio, 
Minister of Munitions, and another Ministor to bo nomin-
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ated by the Premier. It is stated that the chiefs of the naval 
and military General Staffs will sit in the committee in an 
advisory capacity. The new arrangement, it is said, does 
not diminish the authority of the Cabinet to which the 
■committee’s decisions will be communicated by Premier 
Orlando. _____ __________________

R E P O R T E D  A G R E E M E N T  FOR D E L I V E R Y  OF  W H E A T  
B Y  R U S S I A  TO C E N T R A L  P O W E R S .

The New York “Commercial” of Jan. 2 in Paris advices 
reported a Zurich dispatch as stating that Russia has signed 
a commercial agreement for the delivery of wheat to the 
Central Powers. These,,ad vices said:

T h o agreem ent, it is announced, provided fer a join t syn dicate con 
trolled b y  tho tw o G overnm en ts, G erm an y receiving deliveries for herself 
and her allies. A ustria , Bulgaria and T u rkey will participate.

BANKING AND FINANCIAL NEWS.
Eleven shares of bank stocks were sold at the Stock 

Exchange this week and no sales of either bank or trust 
company stocks were made at auction. Extensive tables 
reporting bid and asked quotations, deposits, surplus, &c., 
of banks and trust companies in all important cities in the 
United States are published monthly in the “Bank and 
Quotation” Section, the January issue of which accompanies 
to-day’s “Chronicle.” Bid and asked quotations for all 
New York City bank and trust company stocks are also 
published weekly in another department of this paper, and 
will be found to-day on page 80.
S h ares. B A N K S — N ew  Y o rk . L ore. H ig h . C lo se . L a st P rev io u s  S a le . 
11 N ation al B ank o f C o m m e rce -- 165 165 165 D e c . 19 17—  1G 0H

Announcement was made in London on Jan. 2 by Morgan, 
Grenfell & Co. that, owing to the law limiting tho number 
of partners in banking firms, they had converted into an 
unlimited liability private company. Inquiry at the local 
office of J. P. Morgan & Co. brought forth the information 
that there is no especial significance to the action taken by 
Morgan, Grenfell &  C o . ,  and that the change was purely of 
a technical character, the management of tho London 
firm remaining unchanged, and its relationship with the New 
York and Philadelphia houses being precisely the same as 
heretofore.

The partnership heretofore existing between Brown, 
Shipley & Company of London and Brown Brothers & 
Company of New York, Philadelphia and Boston was 
terminated on Dec. 31. Brown Brothers & Company con
tinue the business in America, and Brown, Shipley & Com
pany in Great Britain, without any other change in the 
constitution of the firms, each as heretofore acting as the 
correspondent of the other.

An important change in banking circles this week is con
tained in the announcement that Muller, Schall & Co. will 
be dissolved and suceeded by the new firm of William 
Schall & Co. at the same address, 45 William St., this city. 
William Schall and Carl Muller, the present partners of 
Muller, Schall & Co., will continue as partners in the new 
firm and the additional members will be John Hanway, 
formerly of Harris, Forbes & Co., Frank M. Welty, Vice
President of the American Colonial Bank of Porto Rico, 
and Edward S. Paine of the law firm of Rounds, Hatch, 
Dillingham & Debevoise. Tho change in tho name of this 
old banking concern to William Schall & Co. restores the 
original name of tho firm as it was first known when organized 
by tho late William Schall, father of present Mr. Schall, 
about 77 years ago. Mr. Schall has one son in the American 
servico and Mr. Muller has two sons in the American army. 
Mr. Schall is President of the Colonial Bank of Porto Rico 
and President of the South Porto Rico Sugar Co.

It is stated that Vice-President John H. Fulton of the Na
tional City Bank of New York has been chosen to head the 
bank’s foreign exchange department to succeed John E. 
Gardin, who, it is understood, on Jan. 1 retired as Vice
President of the bank and as its foreign exchange head. 
Mr. Gardin will, it is said, be retained by the bank in an 
advisory capacity under a substantial pension and also will 
retain his position as Chairman of the board of directors of 
the International Banking Corporation and director of the 
International Bank, both of which are controlled by National 
City Bank interests.

At a meeting of the board of directors of the National 
Bank of Commerce in New York on Jan. 2, Faris R. Russell

and Louis A. Keidel were elected Vice-Presidents of the 
Bank; Richard W . Saunders was appointed Cashier, and 
Louis P. Christendon 'was appointed Assistant Cashiejr. 
Tho National Bank of Commerce now has $40,000,000 
capital and surplus. The board of directors on Jan. 2  
voted to transfer $5,000,000 from undivided profits to the 
surplus account. This increase of 50% makes the surplus 
of the bank $15,000,000. Since the consolidation with the 
Western National Bank in 1903, the capital of the National 
Bank of Commerce has been $25,000,000, and the surplus 
$10,000,000. With the present increase in surplus, the 
bank is able to offer additional accommodation to business 
interests for financing commercial transactions. The amount 
of outstanding acceptances which the bank may have is 
automatically increased. This increase in the surplus 
account is further evidence of the progress the bank has 
made since James S. Alexander became President in 1911. 
At that time the bank’s resources were in excess of $207,000,
000. On Nov. 20 1917, the date on which the last call for 
statement of condition was made by the Comptroller of 
the Currency, the bank showed total resources of $710,000,
000.__The tremendous expansion of this institution indicates
the commanding position which New York has attained in 
the world’s finance. The London “Statist” recently pre
pared a table of the world’s largest banks according to stand
ing at the close of 1916. Eliminating from that list four 
governmental banks, the National Bank of Commerce in 
New York stands sixteenth among the commercial banks of 
the world. Undoubtedly the “Statist” figures for the stand
ing of banks at the close of 1917 will show the National 
Bank of Commerce in New York in a still more advantageous 
position.

The stockholders of the Columbia Bank of this city are 
to meet on Jan. 15 to vote on a proposition to increase the 
capital of the institution from $300,000 to $1,000,000. The 
new stock, if authorized, is to be offered pro rata to the 
present shareholders as of record Jan. 15 at a price to be 
determined at the meeting on that day.

An old fashioned open-house was held by the officers and 
directors of the Irving National Bank, Woolworth Building, 
this city, for the customers of that institution in the bank’s 
quarters on the afternoon of Dec. 29 between the hours of 
one and six. Customers of the bank were invited to come 
in and meet their friends. Greetings of the season were 
exchanged, different departments of the bank visited, 
features of interest pointed out and refreshments served. The 
Irving is to be congratulated upon the extent to which it 
apparently has succeeded in preserving for its service the 
personal quality which characterized this institution in its 
earlier days.

The Mercantile Bank of the Americas, Inc., of this city, 
has increased its capital from $2,000,000 to $2,500,000, 
and its surplus from $500,000 to $625,000. John J. Gan
non, President of the Hibernia Bank & Trust Co. of New 
Orleans, La., has been elected a director of the Mercantile 
Bank of the Americas.

_Eugene V. R. Thayer, formerly President of the Merchants 
National Bank of Boston, who in September was elected 
President of the Chase National Bank of New York, assumed 
his new duties on Jan. 2.__Albert H. Wiggin on leaving the 
Presidency of the Chase National to become Chairman of its 
board of directors, was presented with a gold loving cup 
and a set of_engrossed resolutions by the employees of the 
bank.

The Citizens National Bank of this city'has added $450,000 
to its surplus fund, making that item $2,450,000. The bank 
has a capital of $2,550,000. Clifford R. Dunham, formerly 
Chief Clerk of the Citizens National, has been appointed an 
Assistant Cashier.

R. E. Saunders, New York Agent of the National Bank of 
South Africa, Ltd., has received cable advice from the head 
office at Pretoria that the bank has opened branches at 
Mosambique, Quelimane, Inhambane (all in Portuguese 
East Africa) and at Mwanza, Lake Victoria.

The new banking room of the consolidated First & Yale 
National Bank of New Haven, Conn., which has just been 
completed, gives this institution quarters that are among 
the handsomest in that city. Hoggson Brothers, builders, 
of New Haven and New York, had charge of the enlarge-
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ment and equipment of tho room, as Avell as the remodeling 
of the exterior. The officers of the bank are: Thomas 
Hooker, President; P. N. Welch, Vice-President; Fred. B. 
Bunnell, Cashier; F. L. Trowbridge, Assistant Cahier.

Charles A. Renner has resigned as Assistant Cashier of 
the Holyoke National Bank of Holyoke, Mass., to become 
Treasurer of tho East Hartford (Conn.) Trust Co., to fill 
the vacancy caused by the death of Walter R. Deane. Mr. 
Renner is a native of Holyoke, Mass., and entered the em
ploy of the Holyoke National Bank in 1905. He became 
Assistant Cashier of that institution in April 1916.

Lloyd A. Frost has been elected Treasurer of the Guaranty 
Trust Co. of Cambridge, Mass., and will assume his duties 
at once.

John H. Mason, heretofore First Vice-President of the 
Commercial Trust Co. of Philadelphia, Pa., has been elected 
to tho Presidency of the institution, effective Jan. 1, to 
succeed Thomas De Witt Cuyler, who has been chosen 
Chairman of the board of directors, a newly created office. 
Mr. Mason, the now President, was born in New York in 
1868. He was for a number of years active in newspaper 
work in Philadelphia, and entered the service of the Com
mercial Trust Co. when it was organized in 1900, as a teller. 
He was elected Treasurer of the company in February 1902 
and served in that capacity until January 1906, when he 
was elected Vice-President.

Chauncey P. Caldwell and N. W. Connelly have been 
admitted as general partners into the firm of Cassatt & Co., 
bankers, of Philadelphia.

William Post, heretofore Vice-President of the Central 
National Bank of Philadelphia, Pa., has been elected to 
the Presidency of tho institution to succeed the late William
T. Elliott, whose death was referred to in these columns on 
Dec. 15. William Y. Conrad, Cashier of the bank, has been 
chosen Vice-President to succeed Mr. Post. Mr. Conrad 
will, however, retain his position as Cashier. Mr. Post, the 
new President of the Central National Bank, has been con
nected with that institution since 1871, when he entered its 
service as a messenger. For many years he was with the 
discount and credit departments of the bank, later being 
appointed Assistant Cashier and then Cashier. He has 
served as Vice-President since June 1916.

The First National Bank of Philadelphia, which is the first 
national bank chartered in tho United States, has added
8250,000 to surplus account, making this item 81,750,000. 
Since this bank was organized it has paid in dividends to its 
stockholders 86,432,500.

A. F. Huston has been elected a director of the Commercial 
Trust Co. of Philadelphia, to fill a vacancy. Mr. Huston 
is President of tho Lukens Steel Co. of Coatesville, Pa., 
and is also head of the Coatesville Trust Co.

Harry S. Hopper, a member of the firm of William G. 
Hopper & Co., stock and bond brokers of Philadelphia, and 
a member of tho Philadelphia Stock Exchange since 1892, 
died at his home, Penn-Hurst, Norberth, Pa., after a brief 
illness, on Jan. 1. Mr. Hopper was in his sixty-eighth year 
and had long been prominently identfied with Baptist insti
tutions and charities. At the time of his death ho was 
President of tho Board of Trustees of Bucknell University, 
Treasurer of the American Baptist Publication Society, 
trustee of the Philadelphia Baptist Association and a trustee 
of the Hahnemann College and Hospital.

John W. Donnan has retired from tho Presidency of the 
Washington (Pa.) Trust Co., and has been succeeded by 
Robert L. McCarrell, heretofore Second Vice-President. 
Mr. Donnan has been President of the Washington Trust 
Co. since its organization 20 years ago. Several of the 
directors of the company have resigned because of tho inter
locking directorate provision of the Clayton law, and the 
following new directors have been electod: W. A. H. Mclll- 
vaine, Alvan E. Donnan, J. W. Wallace, Boyd E. Warno, 
Harry D. Hamilton, John B. Allison, and William S. Vance.

In tho annual statement presented to tho stockholders 
of the First National Bank and the First Trust & Savings 
Bank of Chicago, by Chairman of the Board James B.Forgan 
on Dec. 31, the combined profits of tho affiliated banks 
how net earnings for the year of 9}^%, against l \ i %  last

year, on the average aggregate capital employed. Tho 
combined net profits of the First National and tho First 
Trust & Savings Bank for the year just ended, after making 
provisions for depreciation and losses, both actual and 
anticipated and for excess profits and other taxes, amounted 
to 83,127,709; out of this dividends aggregating 82,200,000 
were paid, leaving a surplus of 8927,709. In order to main
tain a proper relation between tho capitals of tho banks 
and their deposit liabilities, it was deemed advisable to con
vert as much as possible of their accumulated earnings into 
the more permanent form of capitalization in surplus ac
count. Accordingly, in the case of the First National Bank
82,000,000 has been transferred from the profit and loss 
account to the surplus account, making tho latter 812,
000,000; in the case of the First Trust & Savings Bank the 
surplus account has been increased to 85,500,000 by tho ad
dition of 8500,000. The net profits of tho First National 
Bank for the year ending Dec. 31 were 82,121,599 which 
when added to the balanco of 82,452,132 brought forward 
from 1916 made available for distribution 84,573,732. Out 
of this sum the regular dividends of 12%, absorbing 1,
200,000, and a special dividend of 2%, amounting to 8200,
000, Avero paid, and, as stated above, 82,000,000 Avas trans
ferred to the surplus fund, leaving 81,173,732 to bo carried 
forAvard as a balance of profit and loss. Tho profit and 
loss account of the First Trust & Savings Bank shoAvs net 
profits for the past twelve months of 81,000,110. With 
tho balance carried fon\rard from tho previous year, 8442,
687, there Avas available for distribution 81,448,797. After 
applying 8800,000 in dividends (12% and 4% special) and 
transferring 8500,000 to tho surplus account 8148,797 Avas 
brought forAvard to the credit of profit and loss. Tho First 
National reports deposits of 8193,297,754, on Jan. 2, 1918, 
and total assets of 8231.894,566. The deposits of tho First 
Trust & Savings Bank on the same date Avere 871,913,307, 
Avhile its assets Avere 882,924,235. Tho stock of the First 
National is held by 323 Avomen, 437 men, 13 firms and 
corporations and 94 trusteeships and estates. Tho stock 
of the First Trust & Savings Bank is OAvned by tho stock
holders of the First National, and the directors of tho two 
institutions are identical.

C. EdAvard Born, for the past six years President of the 
Central National Bank of Columbus, Ohio, has tenderod 
his resignation, to become effective after tho annual meeting 
of the stockholders in January, Avhen his successor Avill be 
chosen. Mr. Born, Avho has resigned the Presidency of 
the Central National Bank because of the pressure of his 
many outside business activities, Avhicli roquiro his undivided 
attention, Avill remain as a director of tho Central National.

Tho stockholders of tho Bankers Trust & Savings Bank of 
Minneapolis, Minn., are to meet on Jan. 8 for the purpose 
of ratifying the action of the directors of the bank, Avho, at a 
recent meeting, voted to convert tho bank into a national 
banking institution, and to chango its name to tho Bankors 
National Bank. The Bankers Trust & Savings Bank has a 
capital and surplus of 81,200,000. Tho officers of tho bank, 
Avhich began business in Doc. 1916, aro: Guy A. Thomas, 
Chairman of the Board; F. E. Bryan, President; William
M. LeAvis, C.E. Ovenshine and E. A. Purdy, Vice-Presidents;
II. S. Quiggle, Secrotary-Treasuror; R. C. LoAvis, Asst. 
Secretary-Treasurer, and J. R. Schuknecht, Assistant 
Cashier.

The Wells-Dickey Trust Co., of Minneapolis, Minn., in 
order to take care of the needs and convenience of its cus
tomers, has established a bank for savings accounts under 
the Minnesota banking laAvs. The noAV bank began opera
tions on Jan. 2. It is known as tho deposit and savings de
partment of the Wells-Dickey Trust Co. The company is 
headed by Stuart W. Wells, as President, and has a capital 
of 8500,000.

Colonel Julien II. Hill has been elected a Vice-President 
of the National State & City Bank of Richmond, Va. Ho 
will, however, remain as Cashier of tho bank. Colonel Hill 
has been Cashier of tho National State & City Bank since 
the consolidation of the National Stato Bank and tho City 
Bank of Richmond in July 1910, and prior to that time ho 
Avas Assistant Cashier for sveral years of tho National State 
Bank. II. Watkins Ellerson has boon olectod a director 
of the National State & City Bank. Tho bank granted to 
its employees at Christmas extra compensation equal to 
25% of their annual salaries. r
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Charlos F. Lovell lias been elected Cashier of the State 

Bank & Trust Co. of Nashville, Tenn., to succeed H. A. 
Vantrease, who has resigned to enter the U. S. Marine 
Corps. Mr. Lovell, the new Cashier, has heretofore been 
tellor in the Cumberland Valloy National Bank of Nashville.

The Pasadena Trust & Savings Bank, of Pasadena, Calif., 
has received permission from the California State Banking 
Department to change its name to the First Trust & Savings 
Bank, of Pasadena.,, The First Trust & Savings Bank has 
a capital of $300,000. A. E. Edwards is President.

William F. Berry, Assistant Cashier of the Mercantile 
National Bank of San Francisco, Cal., has been elected Cash
ier and Secretary of the Mercantile Trust Co. of that city. 
Mr. Berry, in addition to his new duties, will retain his

E N G L I S H  F I N A N C I A L  M A R K E T S — P E R  C A B L E .

The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week:

London, Dec. 29. Dec. 31. Jan. 1. Jan. 2. Jan. 3. Jan. 4 .
Week ending Jan. 4. Sat. M on. Tues. Wed. Thors. Fri.

Silver, per oz .............................d.43%  43%  43% 43%  43% 44%
Consols, 2%  per cents------------- Holiday 54% Holiday 54% 55% 55%
British, 5 per cents------------------ Holiday 93% Holiday 93% 93% 93%
British,4%  percents--------------- Holiday 99% Holiday 99% 99% 99%
French Rentes (in P aris)., fr............................ .. Holiday 5S.50 58.50 __
French War Loan (in

Paris)............................... .fr...............................  Holiday 88.35 88.35 ............
The price of silver in New York on the same days has been:

Silver in N . Y „  per o z ...c ts .8 6 %  86%  86% 86%  87%  89%

T R E A S U R Y  C A S H  A N D  C U R R E N T  L I A B I L I T I E S .  
The cash holdings of the Government as the items stood 

Nov. 30 are set out in the following. The figures are taken 
entirely from the daily statement of the U. S. Treasury for 
Nov. 30.

CU R REN T ASSETS AN D  LIA BILITIE S.
G OLD.

connection with the Mercantile National. Assets— 
Gold coin . .  
Gold bullion

S
676,362,515 78 

1,682,048,810 52

Liabilities—  $
Gold certls. outstand'g. 1,393,811,969 00 
Gold settlement fund.

The annual report of the National Bank of Scotland, 
Ltd., (head office Edinburgh) for the year ending Nov. 1 
1917, submitted to the stockholders at their annual meeting 
on Dec. 20, which has recently come to hand, indicates a 
highly satisfactory period for that institution, the bank 
having earned £297,557, after providing for all bad and 
doubtful debts. This amount, added to the balance brought 
forward from 1916, £54,365, less a bonus of £8,961 paid to 
tho bank’s staff, made available for distribution, £342,961. 
This was appropriated as follows: Dividends of 16%
(£160,000) less income tax of £40,000, £120,000; heritable 
property account, £10,000; officers pension fund, £10,000; 
investment account, £40,000; reservo fund, £100,000, leav
ing £62,961 to be carried forward to the credit of profit and 
loss. The National Bank of Scotland besides its head 
office in Edinburgh, has an agency at 37 Nicholas Lane, 
E.C., London, and 124 branches throughout Scotland. Its 
deposits on Nov. 1 1916 aggregated £29,005,323, while 
total assets on that date wore £34,472,144. The National 
Bank of Scotland has subscribed capital of £5,000,000, 
paid-up £1,000,000, and a reservo fund of £800,000. The 
Duke of Montrose is Governor of the institution. Tho 
Marquis of Zetland is Deputy Governor, and John S. 
Cockburn is General Manager.

T H E  E N G L I S H  G O L D  A N D  S I L V E R  M A R K E T S .

Wo reprint tho following from tho weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Dec. 13 1917:

T o ta l.............................2,358,411,326 30

Gold reserve----------------- 152,979,025 63
Avail, gold In gen’l fund 39,300,221 67

T o ta l .............................2,358,411,326 30
.Vale.— Reserved against $346,681,016 of U. S. notes and $1,912,059 of Treasury 

notes of 1890 outstanding. Treasury notes are also secured by silver dollars In 
the Treasury.

SILVER D OLLARS. .
Assets—  $

Sliver dollars....................  491,454,206 00

Total .

Assets—
Avail, gold (see above). 
Avail. silver dollars (see

a b ov e )...........................
United States notes____
Federal Reserve notes..
Fed. Res. bank notes___
National bank notes___
Cert, checks on banks.. 
Subsidiary silver co in s..
Minor coin____________
Silver bullion (available 

for subsid’y coinage). 
Unclassified (unsorted

currency, A c .)______
Deposits in Fed'l Land

b a n k s .._____________
Deposits in Fed. Reserve

banks_______________
Deposits In special de

positaries:
Acct, of sales of certfs.

of Indebtedness____
Liberty Loan deposits 1 

Deposits In nat. banks: 
To credit Treas. U. S. 
T o  credit other G ov

ernment officers___
Deposits In Philippine 

treasury:
T o credit Treas. U. S. 
T o  credit other G ov

ernment officers___

491,454,206 00 Total 
G EN ER AL FU N D .

Liabilities—  $
Silver certfs. outstand’g 474,407,405 00 
Treasury notes of 1890

outstanding........... .. 1,912,059 00
Available silver dollars 

in general fund______  15,074,742 00

39,300,221 67

15,074,742 00 
6,828,891 00 

17,560,005 00 
86,480 00 

14,374,835 74 
31,774 03 

1,962,947 16 
313,195 90

7,283,097 95

553,867 31

930,000 00

118,917,811 49

5.430,465 48 
697,708,227 19

37,006,591 54 

7,177,160 01

3,408,525 65 

2,592,383 44

Liabilities—
Treasurer's checks out

standing ____________
Deposits of Government 

officers:
Post Office D ept..........
Board of Trustees, 

Postal Savings .Sys
tem (5% reserve).. 

Comptroller of the 
Currency, agent for 
creditors of Insol
vent banks_______

Postmasters, clerks of
courts, & c________

Deposits for:
Redemption of Fed

eral Reserve notes
(5% fund)......... ..

Redemption of Fed’l 
Reserve bank notes
(5% fund)________

Redemption of na
tional bank notes
(5% fund)________

Retirement of addi
tional circulating 
notes, Act M ay 30
1908_______ _______

Exchanges of curren
cy, coin, &c......... ..

491,454.206 00 

S

5,947,897 82 

18,715,923 91 

5,656,969 69

1,148,484 60 

21.066,356 93

44,336,445 15 

536,700 00 

27,216,783 56

1,635,175 00 

12,810,599 12

139,121,335 78 
tN etbalance.................... 1,837,419,886 78

G O L D .

T h o B ank  o f England gold reserve against its note issue show s an  increase 
o f  £ 7 8 ,4 8 5 , as com pared w ith last w eek ’s return.

T h o  Transvaal gold output for N ovem ber 1917 am ounted to  £ S ,0 7 0 ,4 2 6 , 
as com pared with £ 3 ,3 2 6 ,2 5 3  in N ovem b er 1916 and £ 3 ,1 9 1 ,2 7 9  iii October  
19 17 . Tho total up to the end o f N ovem b er this year is only £ 3 5 ,2 5 5 ,2 8 2 , 
com pared with £ 3 6 ,1 9 5 ,2 2 9  during tho sarao period in 1916 . '

S IL V E R .
T h o prico rose to 43 d . on tho 7th  in st., but on a slight slackening o f  

dem an d, fell back to  4 2 % d . on tho 10th in st., and has rem ained since at 
th at figuro.

T h o Shanghai oxcliango continues firm ; possiblo tliero is som o connection  
betwoen this strength and tho approach o f  tho Chinese N ow  Y e a r , which
falls on tho 11th o f February 1918 . Y e ste rd a y ’s official rato__ 4s . 3 d .,
tho highest rccolvod in recent years— approxim ates, w ithin a fraction , the 
point at which silver could bo shipped w ith profit from  San Francisco, but it 
should lio rem em bered that silver transactions o f  this character need a 
liconso from  tho U n ited  States G overnm en t.

T o ta l.............................1,976,541,222 56 T o ta l .............................1,976,541,222 56
All reports from Treasury offices received before 11 a. m. are proved on the 

same day. All reports from depositary banks arc proved on the day of receipt 
or the day following.

t The amount to the credit of disbursing officers to-day was $496,428,846 44 
This is a book credit and represents the maximum amount for which disbursing 
officers are authorized to draw on the Treasurer o f the United States to pay Gov
ernment obligations as they become due. The net balance stated is the amount 
available to pay Treasury warrants, disbursing officers’ checks and matured public- 
debt obligations.

Under the Acts of July 14 1890 and D ec. 23 1913, deposits o f lawful money for 
the retirement of outstanding national bank and Federal Reserve bank notes are 
paid Into the Treasury as miscellaneous receipts, and these obligations are made 
under the Acts mentioned a part of the public debt. The amount of such obliga
tions to-day was $38,529,027.

TREASURY CURRENCY HOLDINGS.— The following 
compilation, mado up from the daily Government state
ments, shows the currency holdings of the Treasury at the 
beginning of business on tho first of September, October, 
November and December 1917.

N o  fresh nows has com o to  hand w ith regard to  the projected purchases 
b y  tho British and Am erican G overnm en ts; ponding som o definite details, 
tho inarkot romains soinowhat inert.

From  tho figures o f tho Indian Currency returns glvon below , it will be 
obsorved that tho silver holding has decreased b y  163 lacs, w hilst tho gold  
has incroasod b y  62  lacs. .

(In  lacs o f rupoes)—  N o v .  2 2 . N o v .  3 0
N o tes in circulation................................................. 1 1 4 ,4 0  112 93
Koservo in silver coin and bullion .................  2 6 ,4 3  24 49
G old  coin and bullion in In dia .........................  2 4 ,1 8  24*65
G old  out o f In dia .............. ....................................   2 ,3 1  2^31

T h o stock in B om bay still consists o f  3 ,7 0 0  bars.

D e c .  7 . 
1 1 1 ,52  
22,86 
2 5 ,2 7  

2 ,3 1

T h o stock in Shanghai on D e c. 8th  consisted o f about 2 3 ,3 0 0 ,0 0 0  ounces 
in syceo and 1 3 ,5 0 0 ,0 0 0  dollars, as com pared w ith about 2 3 ,5 0 0 ,0 0 0  ounces 
in sycoo and 1 3 ,3 0 0 ,0 0 0  dollars on tho 1st inst.

I t  is proposed in France to dem onetize silver coin boaring tho effigy of 
N apoleon  I I I .  crowned with laurel. Tho objoct in view is probably to  
extract tho largo quantities o f  such coin now hoarded, to  recoin pieces with  
now die from  tho motal thus m ado available, and then issue thorn as ro- 
quired . It is anticipated that b y  this m eans the need o f purchasing fresh 
silver for coinago will bo reduced.

Q uotations for bar silver per ounco standard:
D o c . 7. 

“  8 . 
“  10. 
“  11 . 
“  12 . 
“  13.

A v c ra g o .

B ank rato___________________________ 5 %
Bar gold per o z . s ta n d a r d ..7 7 s . 9d.

N o  quotation  fixed  for 
forward delivery.

T h o quotation  to -d ay  for cash delivery is % d . abovo that fixed a week ago

Holdings in 
Sub-Treasuries.

Sept. 1 1917. 
S

Oct. 1 1917. 
$

Nov. 1 1917. 
S

Dec. 1 1917. 
$

Net gold coin and bullion. 
Net sliver coin and bullion 
Net United States notes.. 
Net national bank notes.. 
Net Fed. Reserve notes.. 
Net Fed. Res. bank notes
Net subsidiary silver____
Minor coin, &o..................

Total cash In Sub-Treas 
Less gold reserve fund__

Gash balance In Sub-Treas 
Dop. In special depos'rles: 

Account certs, of Indebt 
Liberty Loan deposits. 

Cash In Fed. Res. banks. 
Cash in Fed. Land banks 
Cash in national banks: 

T o  credit Treas. U. S__ 
T o credit dlsb. officers.

Total_______ _____
Cash In Philippine Isl’ds.

Net cash In banks, Sub
Treasuries .............

Deduct current liabilities.

Available cash balance.

183,441,694
26,467,431

6,641,049
21,366,953

2,801,345
127,670

3,761,213
2.035,182

196,370.317
20,908,736

5,797,485
17,715,270
5,148.900

73.610
1,982,226
1,395,359

197,533,851 
21,310,677 

6,700,9S2 
14,670,870 
7,355,240 

5),320 
1,980,121 
1,421,000

192,279,247
22,357,840

6,828,891
14,374,836
17,560.005

S6.4S0
1,962,947

898,839
246,642,537
152,979,026

249,391,909
152,979,026

251.03S.061 
152,979,026

256,349,085
152,979,026

93,663,511

235,009,000
216,751,008

40,708,766

96,412,S83

405,191,915
104,250

54,830,530

98,059,035

848,521,024
39,910,762

128,148,888

*103,370,059

5,430,465
1,697,708,227

118,917,811
930,000

37,006,592
7,177,160

35.389,456
7,485,826

35,864,470
6,971,017

36,972,855
7,699,793

42,875,282
3,250,496

42.835,487
3,991,809

44,672,648
4,279,127

44,183,752
6,000,909

632,258,063
127.372,990

603.366,874
132,830,744

1,163,591,484
132,774,079

1,976,541,223
139,121,336

504,885,067 470,536,130 1,030.817,405 1,837,419.887
* Includes Dec. 1, $7,283,097 95 silve’’ Jbullion and $898,839 24 minor coin, 

&c., not included in statement "Stock of M oney.”
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PRICES IN 1917 AT THE NEW  YORK STOCK EXCHANGE.
The tables on the following pages show the highest and lowest prices at the New York Stock Exchange 

of Railroad, Industrial and Miscellaneous bonds and stocks, and also of Government and State securities, 
for each month of the past year. The tables are all compiled from actual sales. Under a resolution of the 
Governing Committee of the Stock Exchange, prices of all interest-paying bonds since Jan. 1 1909 have 
been on a different basis. The buyer now pays accrued interest inaddition to the stated price or quotation. 
Previous to 1909 the quotations were “ flat” — that is, the price included all accrued interest. Income 
bonds and bonds upon which interest is in default are still dealt in “ flat.”

COURSE OF PRICES OF R AILR O AD  A N D  M ISCELLANEOUS BO NDS.
1917.

BONDS January 
Low High

February 
Low High

March 
Low High

April
Low High

May
Low High

June
Low High

July
Low High

August 
Low High

September 
Low High

October 
Low High

November 
Low High

December 
Low High

A nn A rbor— 1st 1995 g o ld __ 4 73i2 73l2 68 71 63% 64 63% 65 61 65% 62% 62% 61% 63% 603* 62% 58 59 57 58 51 66*4 57 57
A tch T o p  & S F e g cn  g 1995___4 *94% 9 7 93% 96% 935* 94% 90% 937* 89% 93 89 90% 87 89% 86% 88** 85 8634 85% 86% 80% 85% 805* 83%

93 93 9158 93 92 92 87*9 8734 S3 84
A d ju stm en t g old  1995______ 4 85% 88i.i 85% 85% 83% 85% 81% 84 80% 82 80% 81% 80% 80% 81 " 82 80% 80% 79 79 72 73 73% 73%
S tam ped_____________ _______4 855* 89 84% 87 84 86 81 843* 81 82 81% 82 81*4 82% 81 82% 78 S0*| 777* 79% 72% 74 73 745*
50-year con v  gold  1955_____4 104i2 IO6I2 101% 102% 101% 105 10134 102% 99 102*4 101 101*i 99% 100 9834 99% 95% 96 923* 95 85% 86 84 86%
C onvertible 1960_____ _______4 104% 107 101% 103% 102 105 101% 103% 99 102% 101 102% 99% 101 98 100 96 96 91 94% 847* 90 79 87

100% 100% 100% 100*4 100% 1007* 100is lOOh 1001.1 100U
97 99 95% 96% 94% 94% 91 91 91% 91%
85% 85% 86 86 85% 78 78
92% 93% 91 >4 92% 90 90% 89 89 84% 85% 83 83 82*i 8234 80**» 80%
97% 100 ' 98% 98% 98*4 98% 91 91 93% 93%

104 104*8 1003. 1003. 993a 9934
A tlan  C oast L— 1st 1952 g ____4 94% 96% 91% 95 91% 92% 887* 92% 87% 89% 87% 88% 87% 89 87 88*4 8 43* 87% 80 84 81 83 79% 83

933,i 951* 93% 94 87% 88'% 871*> 87“> 851* S51o 82*o 82lo 80 34 82 807* 807* 807* 83
1063,i 10712 106 106 99*1 99*4
93% 93 4̂ 89% 89% 80 85 853s

Lou &  N ash co ll 1952 g ____4 87% 89 83% 87% 83 85% 81% 84% 81 823, 80 823( 77% 78% 79 so 78 78*4 77% 79 75 75 68 76
1181? 1181*> 115 115*4

B & O—  Prior Hen g 1925._ .3H 9413 9638 92% 94% 92% 93*4 90% 92% 90 92 89% 91 90 91*1 90 91 89*4 90% 89% 90*i 85 883* 84 86%
95 951s 92 92 90*‘» 90*»

G old  1948................................... 4 92% 91% 91% 94% 917* 93 87 92% 86% 88% 85 87 84% 87% 841* 86% 833* 84*i 80 83*i 77 80% 71% 79%
91 91 921s 921.1

20-year con v  1933................4H 95% 97% 93% 96% 94 ’  95 ‘ 90% 94% 88% 91% 883* 89*i 87*3 S9 84% 87*4 82% 85 803* 83 77 80% 69% 79%
R efu n d  &  gen 1995, ser A . .5 100% 101% 99% 101 99 100% 96% 1C07* 96 98% 96 97% 96% 87% 94% 96*4 90% 94% 86% 91 79% 86 73% 84
Pitts Jun e & M Dlv __ 3}$ 88% S941-. 92 92% 853.1 853.1 79 SO 88 88
Pitts L  E & W  Va S y s te m ..4 87% 90 85% 88% 86% 88% 83 87 80 83% 79 80 79% 81*i 78 80 78Vi 797* 78 797* 77 77 717* 74
Southw estern  Dlv 1st g . .3 H 92% 94% 91% 93% 90% 91% 88 89*4 87 88% 86 87% 86 871i 84l,i 86 847* 86% 84 86 81 8434 85 85

81% 81%100 100 100 100
Cleve Lorain &  W  1933......... 5 993* 09»*
O h io  River R R  1st 1936____5 107l-> 107% 104 104 99% 99%

90 90 88% 88%
Pitts Cleve & T o ! 1st 1922. .6 107 107
P itts &  W est 1st 1917______ 4 99*8 99%

11CI2 m i* 1051* 1051* 1011* 101** 101*2 101 *•> 1011> 101u lonu  100,0
C onsol 1957...................... . .4  A 102% 1021> 10134 101*1 99 991 ~> 991- 991’

10934 109% 1033s 1033s 104 104
C anada Southern

C on s g u ar Series A 1962____5 103% 104% 102% 105% 102% 104% 99 10033 99% 100 98 995* 991* 100 9S5* 983* 97 98
Car C lin ch  & O h io  1st 1938..5 92 92 90*s 90% 91 91 85 HIS 84 84
C en tra l o f  G eorgia— 1st 1945.5 108% 110 108% 108% 10817 108% 1081s 168% 1003, 1003, lOllo 102 1007a 101 lo 100 101

C onsol 1945 g o ld ____________5 102% 102% 99 103 99 101 98 100 96 98% 97 97% 97 983* 963* 97% 97 ' 97 87% 887* 88% 88%
95 95 93 95 835*

78 78
103 103

Mid G a & A tl Dlv 1947......... 5 973* 9758
M obile Dlv 1946 g ............... . . 5 1013* 10 43? 10412 104*2

96 97% 96% 97 94% 96% 90 90
C entral o f  New Jersey—•

G eneral 1987 g o ld ___________5 119 120% 117% 118 116% 118 115 116 111% 114% 109 109 109 no% 109 110 109'.i 10934 105 1077, 100 104 101%102
R eg istered _______________ 5 118 118 117% 117% 116% 116% 116% 116% 110 110% 109 109 109*i 110% 108% 109% 105% 106% 101%101% 100 100

103% 104% 103% 103% 102 102 100 100 100 100 100 100 96% 96%
78 '  7934 78 78 70 70 55

C h esapeake & O hio—
967* 907* 95 95 90 90 91 91

1st con sol 1939 g o ld ................5 106% 108 106% 108 101% 106% 104% 105 100% 1047* 100% 103% 100% 102% 100% 101 100 1001? 99 101% 98*4 99*i 943* 98%
104% 104%

G eneral 1992 g o ld _______ 4 'A 9234 9 4 ' 88% 92% 88% 89% 84 89 84% 86% S334 85% 83% 84% 83 84*4 76 827* 76% 793* 74 79 70 73%
90 92 86*i 86*1

C onvertible 1930.................4 'A 85 86% 81 85 82 84 80 83 78% 80 78% 79% 78% 79 77% 787* 75 79 73% 77 69 733* 65% 71
30-year convertib le  1946__ 5 935s 94% 90 93% 90% 92% 90 917* 84 90% 87% 89% 87% 88% 84% 87*4 S2% 84% 791.1 83 713* 79 713* 78*i

87 87 84 84
87% 88% 87 87 81% 85 81*8 81*8 82% 823* 80*2 80% 73 708 1*1 81*i 73 73 71 71

C h ic  & A lton — R ef 1949 g ____3 59% 62 6034 62 61% 6234 62 597* 59% 597* 587* 587*
C h ic  & A lt R y 1st 1950 g _ .3% 51% 53% 49% S3 50 51 45% 50 46 49% 46% 49% 46 47 44 46 42 44 37 40 36 40% 35 41

C h ic  B u rlington  & Q uin cy—
997* 997g 997* 997* 997* 100 997* 99% 997* 997* 99 99 100 100 99

Illinois D ivision 1949......... 3A 8 89 84% 88% 8 5 "  85% 81% 85% 80% 82 80% 82 80 S0% 79 80% 77 77% 76% 77% 76 76%
Illinois D ivision 1949......... . .4 96% 973| 94% 98 94% 95% 92 94% 90 92 90 90 89 90 8834 90% 86% 90 86 86% 84 .84 83 84

91 91 86 80
102% 102% 102 102 100%J 1003m 1003, 1003, 100*9 100% 99% 99% 965* 965*

Iowa D ivision 1919, s f ......... 4 997* 997* 997* 997* 98% 98% 08*4 98% 98 98 98*4 98* 1
N ebraska Extension 1927..4 99 99 98 98% 977* 98 97% 97% 95 98 94*4 94% 93% 94*i 927* 93% 92 93 91 92 90*4 90*4
G eneral 1958....... .......... .......... 4 94% 97% 94% 95 93 94% 89 93 893* 90% 89*i 91 89 91% 87 88% 85 86 84% 86 817* 84% 81 83

C h icago &  Eastern Illinois—
R efu n d in g  &  lm pt 1955 g . .4 31 33 30% 30% 30% 31 32% 32% 33 35

T ru st C o certfs  o f  d e p ____ 3 1 33% 30% 30% 27% 33% 303i 32 31 32% 35 35 30 30 29% 29%
105% 107% 106 100 100 102 97 100 97 98%

G eneral con sol 1st 1937____5 8031 90 87 87
90 90 87 87 87% 87% 87 87 75 75

70 70
G u aran ty  Tr Co c t fs o f  dep 88 90 85 85 76 76

C h ic  & In d  Coal R y  1st 3 6 ..5 40 41 32 32
C h ic  G reat W est— 1st 1959__ 4 72% 73% 70% 73 70% 71% 67*4 71 65% 68% 67 68*4 04*2 66% 64% 655s 63% 65 61% 037* 55 61 52 60
C h ic  Ind & L ou — R ef 1917g..6 114% 114% 1123* 115% 100 101 947* 95

1003( 100% 100% 1001-
85% 85% 84% 841^
90 90%

C h icago Mllw &  St Paul—
G en Series A 1989 g o ld _____4 9234 96 913* 9 4 91 93*8 86% 92% 86% 87 86% 86% 83% 85% 78 79 781.1 86% 77 77 78 79
Perm anent 1925____________ 4 95% 90% 93% 94% 93% 943* 927* 9 4% 91 93 91 913* 88 90*4 85*! 88% 84 85% 80 83 75 80 74 79
G en & ref 2014 A ........... - -4 A 9538 98% 95*2 0634 945* 96% 92 94% 891.1 89% 90 90 82 857* 803* 82% 75*j 807* 70 757* 65 70 62 69%
G en & ref (tem p form )___4 '. 94% 95*i 87% 94% 85 89% 84 86% 84 84%
G en ref con v  2014 B ................5 105% 107% 102% 106% 103 1047* 100 104 98 1003| 98% 99% 97 98% 95 97% 90% 95 84 89%> 77 83*i 70% 77%
G en Series B 1989 g o ld . .3% 81% 82% 81% 82 79 793* 73% 75% 721* 72%
G eneral 1989 Series C ____4 'A 102% 105% 101 104% 1013* 102 97 101*8 C7 9734 94% 97 93% 94% 90% 93 86% 87 86% sow 85 87% 84 84

9134 94% 903| 93 90 9U) 87*4 901.1 86 873* 84 84«i 80*8 83*o 79 79?8 79 791 | 74
C onvertible 1932...............  4 100% 102% 97%' 100% 97% 99 9334 97*i 90 943* 90 91% 86% 903* 857* 8734 84 86% 75 83 70 75 65% 76%
C h ic 8c Lake S Dlv 1921___ 5 10334 1033( 99*1 99*4
C h ic  & Mo River D lv ............ 5 106% 106% 102 102 91 91
C h ic  & Pac W est D lv..............5 103% 104% 102% 103% 102% 103 160*4 103 100% 101% 101 102 100% 101 1003* 101 100** 10Q3* 93% 997* 96% 99 97*i 981.1
C M  Si Pug Sd 1st gen 1949..4 93 95% 92 93% 91% 92% 9012 91*4 77*2 77*9 79 79

105 105 ' 103 103 104 104 100 100
Fargo &  So assumed 1924 g .6 10 47* 10 47* _ _ ..............

sale.s Option
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1917—C on tin u ed .

BONDS January 
Low High

February 
Low High

March 
Low High

April 
Low High

May
Low High

June
Low High

July
Low High

August 
Low High

September 
Low High

October 
Low High

November 
Loro High

December 
j Low High

C h ic  MU &  St P (Cone.)—
La Crosse & D avenport 1919.5

10438 10438
IOH4 IOU4 
103*8 103*8

101% 101% 

Io ii2 l’o ii?

100*4 101 
102 102 
98 9934

1003S 100*a 
102 102%

97% 97%

100% 100% 
100 100 
97% 97% ................... 100% 100%

MU & N or 1st e x t ................4H 81 88
88 88C on sol 1934 ______ 4 XA

C h ic &  N orth W est—
Extension 1886*1926________ 4 97% 97i2 

9712 97% 
841.* 8638 
95's 98*8

9713 98l4 ................... 97 97*2 ................... 90% 90% .................. 91 91 ................... 88 8S% 
86% 86% 
76 76 
86% 86%

86 86

G eneral 1987 go ld ________ 3H
G eneral 1987.............................4

82i2 85 
9512 97*4

82 83l2 
92 95's

7978 82 
92 0434

78i2 80 
89% 90

78 78 
87*4 91

75 75
86 86% 
86 86

75 75 
89 89

75 78 71 72% 
79% 86%

70% 72% 
80 82

91*4 91*4 ................... 90% 90% 86 86 
104%106

86 86 
102% 102%116 118 

111 111
105ls 10512
102i.| 1023s 
103% 103%

101% 102% 
104% 104%

10134 101*4 
1 4% 104% 10ii4 104%Sink ing fu n d  1879-1929____6

S inking fu n d  1879-1929____5 10518 105is 
100*4 1003.! 
103<4 1037s 
118l4ll8i.i

................... 105 105 105% 105% 
100% 100%

104 104 
100% 100% 100% 101 

99% 100 
113% 113%

98 98 
100 100

112% 112%

97% 101 
100 100 
100% 100% ...................

93% 95 
94% 94% 

11034 11034
103U 103*4 102 102 

117 117 .............. - 113% 114%
Man G B & W  1st guar ’41.3H 
Mil L S & W  1st 1921 g . .6

88 88 
107U107U

931*2 9434 
108 1083s 
10012 1007s

103% 10434 ................... 103*4 104 103% 103% ................... 102 102 
97% 97%Ext & im pt 1929 g o ld ____5 10412 104% 

92 94 
105 100 
9978 1007s

*oi78 V iv;
105 100

100*8 10038 
87 88i2 
8534 87 
72U 74i2

104*4 10434 
84 8912 

105 105 
IOOI4 10014

9734 98 97% 97%
87 87% 

103% 103% 
100 100%

100% 1*0*2*34 
100 100

89 89 
99*4 101 ................... 86% 86*8

St L Peo &  N W  1st ’48 g u . _S 
C h ic  H ock I &  Pac Hy— 1917..6

98 98

G eneral 1988 g o ld __________4 8634 00 
85>2 85*2 
753.J 78ls

88 89i2 

*74* 761*2

82 87 81% 8234 79 81% 80% 81% 80 81% 78% 80 7C-% 78*g 73 76% 73 76

R e fu n d in g  1934 g o ld _______ 4 72i2 73i2 69 73% 70 72% 70% 71% 
70%. 70% 
81 84

69 70*8 66% 69% 66% (i/Sj 61% 66 59% 68%

20-year deben tu res 1932____5 73 74% 70 73i2 72 73 73 75 
71*2 71% 
70 73l2 
69 69

72% 78 
69% 69*8 
67% 70 
06 67%

84 84 
70% 70% 
70 75 
73 73 
96*8 96*s

67 *67 
96*8 100 
07% 97% 
55 55 
6334 6334 

112% 112%

80 80 71 71

d o  stum ped____ 73 7434 67% 72 
6834 6912

69 74l2
6512 68*4

68% 73% 63% 68*8

Colt trust Series P 1918......... 4 98% 9878 
7234 74l2 

101 10278

98'8 98>4 
70 71i2 
997s 100

98l2 98l2 
71U 73 67 70 

9912 9978

98 98 
65 71

*97% *9*7% 
55 55 
63*4 63*4 

113 113

65% 66 
97% 97%

98*8 98*8 
67% 67%

98 98% 

9612 96%

9734 97*4 
63% 63%R I Ark &  Louis 1st 1934..4H  

Burl C R & Nor 1934 g ........... 5
59 59 58 58

C R I F & N W  guar 1 9 2 1 ...5
61*8 62 
72 75 

118*4 118*4

102' 10*3* 
118 H8I4 
104 104 
82 82 

107l2 108 
76'a 77 
9Qi2 06*4

72* 7*3”

9 l ’  9 l ’ia 
102 102

601a 01 
72 73*8 

11512 115*2

T01 161*
1151a 1157s 
103*8 103*8

591s 61

U3* l lV f  
01 91 
99 IOU4

102* 1031a

57 59 
68 69 

111 112%

56 56 
68 68 

110 110 m  ib o*

55 55 
62% 62% 

109 109
St Paul & K C Sh L ls t . .4 H  

C h ic St P M inn & O m aha____6
'861*8 *86%

59 59 
102 102%

97% 98*4 
111 111 
101% 101%

97% 98 97 97% 96% 96% ................... 95*4 96
C h ic St P & M inn 1st 1918..6 
St Paul & Sioux C ity  1st g . .6  

C h ic Terre 11 &  So’cast 1st ’60.5 
C hic & W est In d ian a— 1932..6

Consol 50-year 1 9 5 2 ..............4
C in Ham &  D ayton— 2d *32.4><i 

1st guaranteed 1959................4

................... 102% 102% 100 100 100 100

100% 10712 
72*4 75

IO6I4 IO6I4 
727s 74i2

108 106 
72 75 *70* *7*2*’

106 106% 
70*4 70%

106 106% 
72 72%

105% 105% 
69% 71%

105 106*4 
66% 69%

105 105 
65*4 66% 61% *65%

104 105 
63 65

70 70 00 90 90 90
D ayton  & M 1st con s  1931.4>$ 

Clev C in C h ic  &  St L— 1993..4 
20-year deben 1931_______ 4>6

06 96 
781* 8U2 
88 87 

IOOI4 100»J 
85*4 87 
79*8 81

76*4 78i4 
85ia 85i2 

101 101

‘7 6 ' 80%
83*s 83*s

75*4 78 
85la 8512

75*4 78 
85la 8512

70% 74 70 70 69 69 
83% 84%

67 68 64 65% 62% 04% 
83 843s

59 62 56 62
G eneral Series B 1993_____ 5
Cairo l)lv  1st 1939 g o ld _____4 8378 86
Cin W ab & M ich Div 1st ’91.4 
St Louis Div 1st 1990 g ____4 80'a 82 80U 80l2 74% 74%
S pringf &  Col Div 1st______ 4 73% 73% 

100% 100% 
84% 85%

C I St I. &  C h ic  1920........... 6 102% 102%
C I St L & C 1st 1936 g . . .  4 84 85% 85% 85% 85% 85% 85 88 87 87Cin S & C con s 1st 1928____5
C C C & I gen cons 1934____6
Peor &  East 1st con s  1940..4

Incom es 1990_____________ 4
C ertificates o f  d e p o s it ..

102*8 1023, 
1161s l ie 's  
7378 75 
30 30

HOisllOis 
70 70 
30'4 30M

114*4 11434
C67s 70i2 
24 2514

106% 106% 
57% 59% 
19 20

107% 107% 107%107%
................... *20* 2*3%

51 51 
15% 15%

46 46 
12% 12% 10’  Y o*  

10 10 
93 93

'512 5% 
82 83 
72% 76% 
95% 95%

45 45 
12% 12%

6 6% 
5% 6 

81% 86% 
68% 74 
95 95%

78 78 
101% 101%

93 9*5*

18 18 ...................
Clove Short L-— 1st ’61 gu__4>i 
C olorado M idland— 1st g ......... 4

101*4 102*4 
15U 17*4

93*4 9 6 " 
85% 87*4 

1045a 1051s

b7'4 88I4 
107 10714

09i2 101*4 
12 12
11 11*4 
91 9414 
83»s 86I4 

103 104*4

86 88 
105ia I06i2 
102*8 10258

100*8 10034 
8 11
5 5 

9U4 92*8 
83% 84% 

I03U 103*4

86 86l2 
100 IO6I4

OSla 98*4
214 8
2 8 

88I2 92 
8OI4 83*8

101 10314

85 86l2 
10412 105

96 96 
7 7% 
0% 7% 

87% 89% 
79% 81% 

101%101%

84 84 
105% 105% 
100 100 
90% 96%

97 98% 97% 97*8 96 96% 93 96 
4 4 
33s 434 

81 84 
77% 78*8

5% 5*s 
5 5 

81 83% 
76% 78%

T ru st C o ccrtfs  o f  d ep osit__
C olo &  South— 1st 1929 g ____4

R efu n d  &  exten 1935____4)3
F t W orth &  Den C ity  1 s t ..6  

Delaware Lack &  W estern—
Morris & Essex 2000 g u __ 3H
N Y Lack & W est 1st 1921..6 

C on struction  1 9 2 3 . . ____5

87 88 
78% 80 

100% 101%

83% 84 
105 105

86% 88% 
78% 79% 

100*4 100*4

80 80 
104% 104% 
100 100
96% 96%

84 85 
78 78*2

: : : :
78 80% 

10334 106
77% 77%

99% 99% 98 98
Term inal &  impt 1923____4

Delaware &  H udson—
1st Penn Div 1917....................7

R eg istered_______________ 7

9912 99i2 

101% 101%

97l2 98

101 10Ua 
lOUs 10Us 
100*4 IOH4 
95l2 O8I4 

10234 105*8 
86 86U

9712 9712 94% 94% 94% 96

1
1st lien equ ip  1922............ 4>$
1st refu nding 1943__________4
Convertible 1935____________ 5
A lb & Susq conv 1946 g..3J^  

R egistered_____________ 3J$

101 701% 
98*4 99i2 

10418107 
8778 89*8

100i2 IOH4 
90i2 O8I4 

10212 105 
86 8812

lOOU101 
94. 07 
99l2 103*8 
80 83>a

98*4 98*4 
88 90 
95% 100% 
80 80% 
80% 80%

70% 78%
83 83 
82 82*4 
55 07

97% 98% 
91 93 
96 98 
82 82 
79*8 79*8

70% 72% 

57*8 *6*0*

95% 96 
86% 86% 
93% 95 
75 75%

95*4 95*4 
85% 86*8 
92% 93*s 
75*8 76

90% 91*8 
97 99 
79 79%

90 91% 
95 97% 
78% 78%.

85 88 
91% 93% 
75% 75%

85 88% 
89% 91 
69 73%

Denver &  R io  G rande—
1st con sol 1936 g o ld ................4
C onsol gold 1936................_4M
Improvement 1928 g o ld _____5
1st & refu nding 1955_______ 5
G lo  G rande Sou guar 1940. .4

80*4 86 
877s 91 
88 90 
63*8 67U

80la 84 
88 8914 
84 87 
64»i 68

79U 8U2

84% *8*5*’  
65 67ls

7818 79*8 
85 85 
82l2 85 
6412 6GI2

71 73 
76 76 
78 80 
49% 59% 
38 38 
67% 70 
59% 59%

72 73
76 77
77 78 
57% 60

67% 72 
75 75

50 57

67 70

79 79*
52 55

62% 66 
67 67 
75 76% 
51% 52

62% 67% 
63 69% 
72% 77 
47% 53

R io G  W est 1st 1939 g ______ 4
M tgc & co ll tr A 1949 G . . .4  

Des M oines U nion— 1st 1917..5
D etroit Term  T u n  1961____4>$
Dul M issabe & Nor— G en '41 . .5  
Dul 8c Iron Range— 1st 1937..5 
D ulu th  S S & A tl— 1937______ 5

79I2 84l2 
6978 7412 
98l2 9812 
92i2 93 

10414 104% 
102i2 104 
94 91 

104 104 
108*8 109*2 
99i2 99i2

7978 84 
68 08

91 9*1*1*!

80*s 80*4 
66 60 
98*2 98i2 
91ia 92

75U 80 68 70% 
59 59

68% 70% 
60 60

67% 69% 
58 58*4

67% 67%
55 55

67% 69% 
57 57

67% 67% 
53 53 49 50*

.............. - .................. 88 88 85 85 84 84%
105 1051s 99*4 9934 

90 90
99*4 99*4

102 103 IOOI2 100i2 100*4 100*4 100 100 95 95 ...................
Elgin J 8c E 1st 1941 g ............... 5
Erie-—1st cons 1920 g o ld ........... 7

N Y 8c Erie 1st ext 1947 g ___4
2d extended 1919 g o ld ____5

106*2 107i2 106*4 107 
9Sl2 081s

................... 104% 105% 105 10634 ................... 100% 100% 99% 100

99 99 .................. 98% 98% .................. ...................3d ext 1923 g . . ......... ........4 ' IOOI2IOOI2 
1017s 1017s 
85 8714 
72l2 73l2 
90 90 
0678 68 U 
67 6878 
82 84 

107l2 109 
10G78 10678

10012 10012

80% 8*5% 
6612 72 
90 90 
61 66i2 
61l2 60 
7313 80 

109 109

100*8 100*8 
102i2 102% 
81>4 84%
60 67*4 
90 90
61 623.1 
5978 0212 
73*8 76*8

108 108

101*8 1013s 
80% 82*8 
6278 66>2 
89l2 90 
60 62 
59ls 60l2 
71 74lj

97*8 97*8 971? 97i*>
4th exten 1920 g _________ 5 99% 99% 

78% 80% 
60 62 
88 88% 
52% 54% 
52 55% 
65 67

1st cons prior Hen 1996 g __ 4
1st con s  gen  lien 1996 g ____4
Pennsylvania co ll t r 1951 g 1
50-yr con v  Ser A 1953 g ......... 4
60-yr con v  Ser B 1923 g ......... 4
G en con v  1953 Series D _____ 4
C h ic 8c Erie 1st 19S2 g ...........5

79% 80% 
60 63*4 
88% 89% 
54% 60 
54% 59% 
66 723a

80 80 
61 62 
88% 88% 
53% 55 
54 55 
67 68%

100% 100%

78% 80% 
58% 60%

56 56 
50% 54 
64 66% 
99% 99%

70% 793.1 
51*4 58% 
88 8S*;

77% 79% 
51*i 54

66% 74% 
48 51*4

66 68 
47% 56%

50 51% 
43 50 
59% 63% 

100% 100%

44% 50 
44% 50 
50 59% 

’.00% 100%>

39 44 
38*4 44% 
43% 51 
95 95

37 50 
37% 49 
41% 55 
85 95

Cleve 8c M ahon Val 1938 g . ,5  
Erie 8c Jersey 1st s f 1955__ 6 10778 109 

107*2 108l2
IOOI2 10778 
107U 107%

104*8 105 
104 105

104 105% 
103 103 
1123g 112% 
100 100

103 103 

112*8 112*8
G enessce Hlv 1st s f 1957 —  6 103*4 1033.1 

1123s 1123g 110% 1X0% ..................C oal 8c R R  1st gen 1922------6
N Y  L E 8c W  D ock 8c Im p t.6 
N Y 8c G reenw ood L gu ’46.5 
N Y  Susq 8c W 1st ref g ......... 5

IOC4 100U 
101 101 
10012 10012 
10C18 108 
107 108 
75 81 
2812 2812 100 102

102% 102%
................... 10212 1021?

82% 82%

M idland o f  N J 1st ext ’4 0 ..5
................... 70 70 ................... 68 68 67 67 60 62

Evans 8c Indlannp— 1st c o n s . .6
100% 100% 
85% 85%

97 97 97 97 ..................
94*4 90 
69i4 69i4

95*8 95*8 
69i4 69% ................... 0412 9412 90 03 89 90 

60 60
89% 90 85 85

Ft W orth 8c R io  G r— 1st g ------4 56% 561-
s O ption sale.
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1017—C o n tin u e d .

F eb ru a ry  
L ow  H ig h

M a rc h  
L ow  H ig h

A p r i l  
L ow  H ig h

M a y
L ow  H ig h

J u n e
L o w  H ig h

J u ly
L ow  H ig h

A u g u s t  
L ow  H ig h

S ep tem ber  
L ow  H ig h

O ctober  
L ow  H ig h

N ovem b er  
L ow  H ig h

D ec em b e r  
L ow  H ig h

97% 99% 
973g 98% 
99% 100% 
90 99 

121 121

9734 98% 
97% 9734 
99% 99Vi 
90 96% 

11834 119%

96% 97% 
96 97% 
94 09*4 
93 9534 

115 115% 
118 118 
99 99

92% 92%

95% 96% 
95% 9534 
93 9434 
95 95

95*s 96% 
95% 95% 
94 95

95% 96% 
95% 95% 
95% 95%

95% 96% 
95% 95% 
95*, 97 
90% 90% 

111 111

95 95?g 
94% 94% 
95% 95*, 
89% 90%

93% 95% 
933g 94%. 
89V, 93

925S 93% 
92*g 93 
88% 89%

91% 9334 
91% 917S 
87% 87% 
87 87

102% 102% 
95 95

101% 10134 
9434 9434

99% 100 
91 91 91 92

95% 97% 

'86% "86%

95 96% 
S9% 89%

95 95 90 95 90 90%. 93% 93% 
82 82 
80% 80%

123% 123% 113 113
104% 104% 
11% 12%

82 86

100 100 
10 11 10% 10%

97% 100 
9% 10%12% 13% 

84 84 
90 92 
88 88

8212 82% 
90% 91%

12 1284 
823g 823g 
86% 90%

90% 90%

10% 11% 
80 80 
80% 84%

10% 11% 6 9% 7% 8% 
72% 72% 
75*8 75%80 82

82% 82V,
82 82% 81 81 - ......

983g 98% 96% 96% 98 98 97 97 
92 92 
78 7885% 85% 78% 78%

80 80
89% 90% 
91% 94

88 89Vi 
91 91%

86 88 
85 89%

85% 86 
85% 87

75% 75% 
80% 84%

76 80 
78% 81

76 76 
78 81

74 75 
77% 81%86 87 84% 86 84% 84%

86 88% 

"7 7 ' 77”

86 87 833g 83% 
89 89

82 83 82% 82% 81% 82 75 81% 75 76 74% 75 73 7434 72 a  74%

70% 76%

71 71 65 65
84 84

*84% 84% ..... 69 69 77% 78
79% 79%

100 100
947g 95%

100 100
92% 94%

98*8 99% 
92% 92% 
70% 70% 
65 65

9 l"  92%100% 102 99% 100Vi 98 99% 
88 88

97 98 97 98 93 96% 94 95

81 81
92 92 
97 97 97_ 97

89 89 
98% 98% 94% 95 96 96 

82% 82% 
60% 60% 
85% 86*4 
83 83*i

94% 94% 95 96 — 95 96 95 95 .....
87’  89% 
86% 89% 
98% 99 
80% 80% 
90 90

683g 69% 
88 90 
8634 87*4 
9834 99%

65 68% 
88 89% 
84 87% 
99 99

63% 65 
85 88% 
84 85

"81% 85 
82 83 
95 95

60 62% 
82% 83 
82 82% 
96% 06%

60% 60V, 
79% 82 
81 823g

60% 62 
78% JO 
80 80%

60 60% 
75% 78 
79% 79%

59% 59% 
74% 77 
77 77 
81% 82

89% 89% 
100% 101% 97 100 97 99 90 96 ..... 95 96 

95% 95%
92 92% 
88 88

93% 93% 
89 89 
80 80

93% 95 95 95

90% 91% 
100% 101% 
114 114

90% 91 
100 100%

88 90% 
97% 98%

84 87 
96 98

84 85 
96% 96*g

83% 83% 
95% 96 92 93 90 90 

101*8 101*3100% 100%
113 113 
106% 106%105 106 103% 103% 

87 87 
104% 104%

..... 102% 102% 103% 103% 103% 103% .02 102

85% 85%
104% 10134 ..... 100 100 100% 100%

90 90
86% 86% 
95% 95% ..... 86 86 86 89

80 81
85 85

79% 81 80% 80%> 
80% 83

7934 80 
80% 80%

78% 79 
79% 80

77*, 77*4 .....87% 89% 
103% 103% 
103 103

86% 8734 86% 87*g 
103% 103%

86 80

96% 96%
85 85 

110% 110%

86 86 

110% 110%

83 88 

103% 108%112% 113% 112% 113 112% 1123, 
104 107
91% 95%

1123g 112% 
102% 102% 
91 92%

111 111 110% 110% 110 110 100% 106V,

93% 97 94% 95% 91% 92% 90% 91% S73i 90®s 85% 8S% 86% 89 !.•>% 87 8 ’ % 86%

106% 106% 103% 103% 
103% 103% 
9711 9Sl->

100% 100% 
103% 103% .... . . .  . .  .

100 100 98 98*4 94 94 
106 106

93 100
113% 114% 
104% 104% 
89% 89%

112% 112%

106 106 
60 00
86 88%

90% 90V'.

60 60 
S3 85

103% 103% 
60 60%. 
82 83

..... 104 104 100% 102%- 99% 99% 
59% 59%

100 100 

75’  "75"
63% 63% 
88 89% 83 83% ..... 82 82 81% 81% 81 81

105 105 ..... 105% 105% 
79 79 
98 993, 
94 94

85% 85% 
101% 102

85% 85 V, 
99% 101

81 84 
99 100*1 97 98%

74 74 
96% 97%100% 103% 98% 99% 97 98% 94% 96% 92 92%

81 81% ..... 813g 81% 81% 81*g
100 100 99 99 99 99 ..... 98 98% 

103% 103%
99 4)9106% 106% 

102 103 
81% 81%

106% 108 
102 102 
81% 81% 79* 79

105 105 
100 100 100% 100%

98% 98V,
100 100 95 95

91% 91%
108 108 
80% 8OI1 
45 48 44% 46%

106 106 
74 74 
43 44 39" 44%

89 9012 
58 60 55% 58

89% 89% 
55 67 
50 50 
89% 93% 
49 50 
89 92

47 50% 
47 48 
88 88% 
40 49% 
88 90%

87 88 
48 50% 
45 45 
86% 86% 
46% 50
88 88%

82% 82% 
47% 49

80 80 
47 48%

90 94% 
57 60 
92% 96%

89% 94 
56 57% 
92% 94%

47% 49
87% 88%

84 84 
45 473g 
87 88

83 83 
42 45% 
85 87

86 80 
41*i 45 
88 88

80% 85% 
39*i 42 
84% 86

79 79 
38 44% 
83 83%

97% 9734 
75% 783g 
75% 783g 
50% 52 
50 50

73% 76% 
7334 76% 
45 48

95 97 
72 74V, 
72 74% 
45 47

94% 91% 
08 69%
68 69% 
38% 401
39% 40% 
27% 28 
49% 51

33* 33%

85% 85% 
57 00 
57 60 
30 30%

32% 32%

50*8 O l"
58% 61 
30 30% 
29 29

67% 72 
67% 72 
40 40

67% 68% 
67% 68% 
40 40*s

68 69%
68 69%> 
37% 40 
40 40

50% 50% 
49*4 49*,

64% 07
0t% 67
38 38% 
37% 393,

49% 50 
49% 49% 
31% 31%

61 ‘ 2 05 
61 ‘ 2 65 
35 37% 
37 37 
273g 27%28 31 

56 60 
5534 57% 
30 37% 
37% 37%.

56 56 
34 34 
34 35%

26% 26*i
55*4 55*i 
56 50 
34 35*4

65 67% 
63% 63% 
36% 40 
37 40

01 63%

36% 39 
363g 37

30 30 
30 30 
38 40

27 30 25 30 
26*i 26*4

42 42
69% 69%

71 71 
67% 70

70% 70% 
6834 69 
79% 82

68% 68% 55 68 
78 73

54’  *54"

55 55 
76 76 
58 58

52 52 

56*2 50*2

45 45 
72% 72% 
50% 53%

42 42 

50% 50%

40 40% 
52% 58 
50 50

55% 551*

45% 45%

98 993g 
96 97 
95 96 
65% 67% 

103 10434

98 98% 98 98% 
93 90

93% 98 
91 93%

04% 95% 94% 95*4 
91% 92% 
90 91% 
5834 61% 

100 101

94% 95%
92 92% 
89 90 
57% 60-% 

100% 101%

93% 94 
88 91% 
88% 89*4 
563g 57% 

100 100

90% 91% 
88% 90 
87 88 
55*g 57 
99*i 101

89% 91% 
88 89*i 
85 85 
52*i 65% 
99% 99%

89% 91% 
85% 89% 
85 86 
52% 60 
98% 08%

65% 66% 
10234 103%

61 65% 
101%103

59% 61*4 
101%103 
106 106 
104% 108

59 61% 
100% 100%

106% 107% 106% 106% 108% 108%

..... 98% 98% 
97% 98% 

106% 106%

99% 100% 
98% 98*4

96% 100%
95% 95%

.....
s O p t io n sa le .

J a n u a ry  
L ow  H ig h

90 92
92% 95 
85% 85% 
86% 89% 
94% 94% 
79 83
72% 72%

83 86%

90 90

95% 95% 
92% 94% 
99 100 
9234 93 
69% 71% 
90 91
88 90%
9834 101 
8034 83

101%  102 
101% 101% 
90% 91% 
101%102 
113% 11334

90 90
106 106
85 89

85% 87% 
98% 98%

G r N orth— C B & Q coll t r ____4 98*s 9934
R eg is te red ________________4 98% 99

1st & refu n d  Ser A 1961..4% 10034 10134
St P M inn & Man 1933............4 98% 98%

1st co n s  1933 g ____________ 6 121 121
R eg is te red ______________6
R ed u ced  t o __________4M 103 105%

M ont ext 1937 g ___________ 4 97 98%
East R y  M inn N o Dlv 1948..4  94% 98 
M ln neap  U nion 1st 1 9 2 2 ...6  10S3s 1083g 
M ont C en t 1st guar 1937 g . .6  124% 124% 
M ont C en t— 1st guar ’37 g . .5  110% 110%

G reen Bay &  W— deb  c tfs  B   13% 15V
G u lf  &  S hip Isld— 1st 1 9 5 2 ...5  84% 86% 
H ock in g  Vail— 1st con s  g . .4 K  92% 9334

C ol &  H  V 1st ext g 1948____4 883g 8834
H ou ston  Belt &  Term-— 1 st ’37 5 90 90
Illin o is  C en tral—  1st 1951 g . . . 4  99% 993i

R eg is te re d _____________
1st 1951 g o ld ______ _______3K
Extended 1st g  1951_____ 3
C ollatera l tru st 1952 g _____ 4
1st re fu n d in g  1955_________4
P u rchased  lines 1952____ 3%S
L N O &  T  1953 g .................- .4
C airo B ridge 1950 g _________4
Louisv Dlv 1953 g ................ 3K
O maha Dlv 1st 1951_________3
St L ou is Dlv &  Term  1951. .3 
St L ou is D lv & T crm  1951.3 >3
W est L ines 1st 1951 g ______ 4
C arbon  & Shaw nee 1st 1923 4
C h ic  St L &  N O 1951 g ____5

J o in t  1st ref, ser A 1963.5 101% 102%
M emphis Dlv 1st 1951____ 4

R eg is te red _____________ 4
St L  Southern  1st g u a r . .4

In d  I llin ois  &  Iow a— 1st g ___4
In tern et & G t N or— 1st T9 g_6
James F & Clear— 1st 1959___4
K ansas C Sou— 1st 1950 g ____3

R efu n d  &  Im prov’t 1950___5
K ansas C ity  Term — 1st 1960.4 
Lake Erie & W — 1st 1937 g . . . 5

2d gold  1941................................5
N or O h io  1st 1945 g u ______ 5

L eh igh  Val (N Y )— 1st g u . .4 K
R eg is te red ________________4>S

L eh igh  Val (Pa)— 2003 g ..........4
G eneral C on sol 2003_____ 4M

L eh igh  Val Term — 1st gu  g . .5
R eg is te red __________________ 5

L eh igh  Val C oal— 1st gu g __ 5
Leh igh  &  N Y — 1st 1945 g u . . . 4  
L on g Island— 1st con s  1931 g_5

G eneral 1938 g o ld __________4
Ferry g  1922______________ 4H
U nified 1949 g o ld .....................4
D ebenture 1934 g o ld ________5
2 0 -yrd eb cn  1 9 3 7 ............  5
G u ar refu n d  1949 g o ld _____ 4
N Y  B &  Man B ch  1935____ 5
N Y  & R ock  B each  1927____ 5

L ou is &  Arkan— 1st 1927____ 5
L ouisville &  N ashville—

G en 1930 g o ld _______________6
G old  1937....................................5
U nified  gold  1940.................. 4

R eg is te red ________________4
C ollateral tru st 1931 g o l d . .5
E H & Nashv 1st 1919 g ..........6
L ou  Cln &  Lex 1931 g ____4><J
N  O & M obile 1st g o ld _____ 6

2d 1930 g o ld ......................... .6
P aducah  & Mem Dlv 194 6 ..4
S t L ou is Dlv 1st 1921.............. 6

2d gold  1980_______________3
A tlan ta  K noxv &  Cln D lv . .4  
A tlan ta  K noxv & N o 1st g_.5  
H enderson  B dge 1st 1931..6
K en tu ck y  C en tral 1987 g __ 4
L exington  &  East gu 1 96 5 ..5 
L & N & M ob & M ont 1st. .4%j 
L & N— Sou-M onon j o i n t . . 4 
Nashv F & S heff 1st g e n — 5 
Pensac &  Atl 1st 1921 gu
So & N o Ala gu 1936.............. 5

G en con s  1963 g u _________5
Louisv & Je ff Bdge gu T 9 ____ 4
M idland Term 'l— 1st 1925..
M lnneap &  St L— 1st 1927 g

1st con s  ’34 g _________  5
1st & ref 1949 g o ld __________ 4
R ef & exten 1962 Ser A _____ 5
Iow a Cent 1st 1938__________5

R ef 1951 g o ld .........................4
M St P & S S M— Cons '38 g . ,4

1st C h ic  Term  s f  1941_____ 4
M S S Marie &  Atl— 1st ’26.4 

1 M o K an  &  Tex— 1st 1990 g
v 1st 1990 g o ld ............................. 4

2d 1990 g o ld ............................... 4
T ru st c o  rece ip ts____

1st extension  1944 g o ld _____ 5
1st & refu n d in g  2004________4

T ru st c o  rece ip ts____
G eneral sink  fund  1936..4H

T ru st c o  rece ip ts____
5%  secured n otes “ ext”  1916.
D allas & W aco 1st g u ______ 5
K an C &  P ac 1st 1990 g ____ 4
Mo K & E 1st gu 1942 g _____ 5
Mo K  & O 1st gu 1942............5
M K  A T  o f  Texas 1st gu g__5 
Tex & O kla 1st gu 1943 g ._ .5  

M issouri P a cific  (newco.)—
1st &  r e f 1923............................. 5
1st &  re f 1926............................. 5
1st & re f 1965............................. 5
G eneral 1975....................................... 4 66% 68%

M issouri Pac— 1st co n  1920 g .6  101 106%
T ru st 1917 gold  stam ped___5 106% 106%

C ol T r  C o  c t f  d e p .................... 106% 107%
D ou ble  stam ped__________101% 101%
T rip le  stam ped___________ 98% 99%
Q uadruple stam ped 

G uar T r  C o c t f  d e p _______ 106 106

88 90%
103 103 
103 103 
94% 94%

112% 113%

96% 97% 
96% 96% 

106% 106%

63% 63% 
89 91%

108% 108%

102 103 V

80% 80%

107% 109 
102% 103%

88% 91% 
58 64
61% 61% 
89% 95 
57% 63 
9434 97 
92 92
9834 98% 
76% 78% 
76% 78% 
52 54%
50 50%

67 69%

41% 45 
41 41

70% 79 
84 85
78% 80 
49 49

99% 99% 
97 98%
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BONDS Januari 
Low Hi

Februar 
gh Low Hi

V March 
gh Low Hi

April 
gh Low Hi

M ay 
gh Low Hi

| June 
gh Low Hi

July 
gh Low H i

Augus 
gh Low H i

Septemb 
gh Low H i

tr October 
gh Low H i

Novemb 
gh Low Hi

tr December 
0h Low High

M issouri P a cific  (Concl.)—
1st co lla tera l 1920 g o l d . . . 5 101%103

*

D ou b le  stam ped_______
T rip le  stam ped________

40-year gold  loan  1045...........

.  101%101 

. 97% 97

4 58% 69

% ..............

55% 5r’% II II  II

. .  102% 103 

- 58 60
-- 915s 92"*8 I I II  II -  -  ” ...........-  - - m i n  11 ....................

.................... ......................-
Rankers T r  C o c t f  d ep__ - 58% 60 53 63 51 57% 56% 60 % 56% 57 % 55% 58 65 55

1st & re f con v  1959________ 5 60 61 l8 .............. .................... --------- __ .......... -  - - ............. . ................ ____
G uar T r  C o c t f  d e p ______ - 56l2 60 ............... . .  51 51 57% 60% 52% 5f % 57* 57% 55 60 ____ __ .................... .................. ........................

. .
% 82 82 

% 166% 100

- 51 52 % 55% 55 % ............ -
P a cific  o f  Mo 1st ext 1938.. 
Pac o f  Mo 2d ext 1938 g .........

4  ........................
5  ................................................- 161% 101 % 106% ibil % I I I I  II —  - . - I l l  II

------------- .....................
.................... T U I  II II 78* SO*

G en con s  ry  &  1 gr 1931 g .
U nify ing &  re f 1929 g ____
Ulv &  G u lf  D lv 1933 g ____

M obile &  O h io— New 1927 g . .

5 102% 103 
4 84 86
4 80% 84
6 114% 11 1 
1 77 77
5  ........................
5 ................
4 89% 891

4 101% 102 
81% 81 
78% 81 

2 .................

% 101%102 
% 79 81 

78% 80 
- 112% 11 1

98 102 
8 77 80 

76% 79 
112% 112 

- 78 78

97 98 
77% 78 

% 73% 74 
2 108 108

% 97 97 
% 70 78 

73% 74 
107 107

4 97% 9S 
2 7 '%  SO 
4 69% 69 

106% 100

% 94% 97 
7S% 80 

% 72 74 
.1 104% 104

% 94 95
73 76 
71 71

*4--------------

94% 95 
2 73 74 

71 71

|
% 91% 94 

71 73 
4 70% 71

90 92% 
71 73 
65 70

M ontgom ery Dlv 1st 1947___
St Louis D ivision 1927_____

St L  &  C airo 1931 g u a r ..

70 70

1 84" 84

2 101%104
. 3C 30

70 70 63 63 
- 93 93

- 90 90 ................- -
---------  . . . ......................

Nash C liatt Sc. St L -
1st con so l 1928 g o ld ________

N at Rys o f  M exico— 1957___41
New O rleans Term l— 1st_____

108 108 

i ” 11 .’ I"

105%106 
*30 s30 
72 72

30 30 
70 70 
07% 99 

. 46 46 
107% 1111 
107% 1071

- 103% 103

68 68 
97 97'

104% 104*s 102 102 102 102

.  82 82 

102 102 fl02 102

- 80 80 

96% 99

77 77 

% 97 97

N O Texas &  M exico— 1st A __ > 96% 991 
47 483 

111%113*

98% 99 8 94 96 
. 36 36 
2 103% 107

94% 96
70 70 
96 96- 2 94 9412 94 96*4 93 94*

58 58 ...................
N Y  C entral HR— D eb 1 9 3 5 ... 

R eg is te red ....... .......... ..............
107 111
108 108

1 106i"2 1091
.................

35 49 
10134 107

45 471 
1027g 1051

2 45 50 
4 100 103*

8 42% 451 
4 97 100*

36 40 
96 981

35 37 
93 96

34 42 
87 95

C on sol 1998 scries A . ...........
R e f & lm pt ser A 2013__ 4 )4

R eg istered ______ _______4)4

80 88® 
9614 98®

85% 87 
96 98

86% 873 
9678 98*

85% 867 
92 967 
95 95

SO 8314 80 83 76% 78 7778 79 77*4 777
-------------

89 9312 89*8 91* 92 94 91% 931 89% 92 89% 90 86*4 88*4 77% 85*s
N Y  C ent & H udson River—

G old  M ortgage 1997.......... 3)4
R eg is te red _____________ 3)4

85% 867{ 
841» 857j 
92% 94% 
91% 92

80% 85' 
82% 85 
00% 027

83 841 
82 825 
9078 92

79 83 
82 82 
88% 911

79% 807 79 80 
78% 78%

78% 791 76% 781 74% 761 
74 75

74% 751 71 73
1

68% 71%

30-year deben 1942________ 4 86 881 85 87 85% 87 85 861 80 85 79 82 77% 79 77 78*4

R eg is te red __________ --3 )4
M ich C ent co ll g 1998____3 'A

R eg istered _____________ 3)4
Beech Creek 1st 1936 g u ___4

76% 80 
79% 80% 
80 80

76% 81 

76 775 

97 97*

76% 76% ------  -----
70% 72 70 71

65 67®<
68 69 
67*4 6734
69 69

66 68 66 68 60 60
77 79 
75 75

76% 76% 

96% 96%

74 74 70 70 70 70 69% 70
................... I I I I  H I II I  I I I

N Y  & N orth 1st 1928 g _____5 — 81% 81% 80 8*0 
101%102% 101 101

Rom e VV &  O gd 1st c o n s ____5
R  W & O Term l 1st 1918____5
R u tlan d  1st con s  1941__ 4 )4

O g & L  Cham p gu ar____4

104 10434 

70% 70%

91% 92% 
103 103 
100% loot

70% 70%

8973 90% 
103% 103%

90 90% 
102% 102%

90 90 
7058 70*8 
80% 85% 
79 79%

997g 102 101% 101%
II - - - -

76% 76% 

80% 80%

98% 9S%
98% 981

97 97
1

L S & M S gold  1997........... 3)4
R eg istered ________  3 )4

87% 8734 
86*4 87 
95% 97% 
9534 96*4

85 85%

94% 90% 
93% 95 

103% 103%

82% 82%

84% 86 
83% 847S 
95 95% 
94 95%

79 81% 78% 80 
73 78 .................. 75% 78 75% 75% 74% 751; j 73% 74

25-ycar 1931 g o ld ___  4
Pitts &  1, E 2d 1928 5

91*8 94% 
91 93% 

103% 103%

81% 81%

91% 93 
90% 92% 

103 103

"8218 82%

91*8 93 
90% 91%

91% 92% 
8978 91%

90 92 
90% 91%

8978 91 
89 90%

88 90% 
8778 90%

85 88% 
83% 87

j 82 85 
S2% 84%

M ichigan Centra! 1931.. 5
1940 ......... ................... '4
1st 1952 g o l d .........  "3 )4 86 80 " 83 83 SO" 80” 79% 79%

99% 99% 
84% 84% 84% 84% ____ ____ 80 80

N Y  C h ic  & St L 1st 1937 gl*4 
R eg is te red _____  4

94 95% 9314 9314
89^2 90 
93l2 93lp 91* 0 3 "

84 85 
90% 92 
89 89

81% 82 
89% 91% 
88 89

82% 83% 
87 87

81% 817S 
84% 87

80% 82 
83 87

82 82 
84 8412

81 81 
84 85 82 83*

W est Shore 1st 2361 gu 4
R eg is te red ____ a

N Y C  I.incs eq u ip  tr 1917..5 
E quipm ent trusts 1918.4 )4

92% 04 
91% 93% 

100% 100% 
100% 100%

89 92% 
88 93%

79 79
89% 90% 
87% 88

87% 90 
84% 85%

86% 88 
84% 84%

83% 85% 
82% 83

82 83 
81% 82

81% 82% 
8178 82

62% 62% 
80 82% 
80 81

62*8 6238 
80 81% 
79% 79%

80 80% 
75 77%

*60 60% 
79 79 
75 78

Equipm ent trusts 1923.4 ) 4  
N Y  C on n ectin g— 1st 1953.4)4 
N Y New H aven & H artford—

N on-conv deben  1947____3 )4
N on-conv deben  1954____3)4
N on-conv deben  1955____3)4
N on-conv deben  1947______ 4
N on-conv deben  1955______ 4

100l4 100®4
97% 98%

68 68 ’  
68 68 
57*4 58% 

100% 103

____ ____ ................... ..................
98% 98% .................. ................... ................... ................... ................ -

75% 75% 
63% 64 

103% 110% 
104 10534 
92 92

68 68 
67 67 
57% 60 
99 104% 
99% 09%

96% 985s 90% 94 92% 93 94% 94% 

59" "59 "

95 95%

58 V s "

92% 94%

56 5 6 " 
54 54

50 50 
52% 52%

90% 90%

56* fib” ------ ------- -

C on vertible  deben  1956..3 )4
C on vertible  deben  1948____6

R eg is te red _______  6
Har R iv-Pt Ches 1st 19 5 4 ...4  
Rost 8c N  Y  Air L ine 1st gu 4

69% 69% 
60 60 

1003g 1017S

88% 88%

59 61 
96 100%

86 80

60 60 
93% 97

82% 82%

57 57
58 59 
95% 97%

80 80

56% 59 
49 58 
95 97%

77% 77%

57 58 

85% ’9 4 ’

57 58 
48 52 
84 87%

56% 66% 
46 52% 
83 84

46" 47% 
80 83*4

C onsol R y n on -con v  1930__1
78% 78% 
79 79 .................. 75 75 74 74 .................. ................... .................. ............ .. ..................... ---- --------- 79% 79%

N Y  W cstches 8c Uos lst_.4>$
New England R R  1945......... 4
Providence Sccur 1957 4

73% 75% 69% 70 67*4 69% 61% 66 62 62 55 59 55% 56 55 56 377g 47" 
70 70

41 43 39% 4 l" ’ 39% 46 "

N Y O ut & W— 1st g 1992......... 4
R eg is te red __________________4
G eneral 1955_______ _______4

N orf South— 1st & ref 1961..^5 
N orf & Sou th  1st 1941.. 5

80% 83 

77 80

01 101 "
20% 122

95 97% 
923s 93% 
91 91

77% 82

00 100 
20 120

02% 07*s 
92 93

75 79

79’  V V "
81 82%

74 75 
75% 75*8

78~ Vs”  
99% 99% 
15 116

91 95%
89 S978

77% 78%

67 69% 67 67% 

74 74 "

66% 67% 65% 67*4 

75% 75*4 .

65 66 641*2 66*

N orfolk  &  W est— G en 1931 6 117* 117

92% 96 " 
90% 92

---- --------- 96% 97
10 114

87% 88% 
86 86

96% 96%
New River 1st 1932 g ........... 6
N & W R y 1st con s  1996____4

D ivisional 1st l ie n . .  4 
R eg is te red _____  4

89% 92%
86 88%

89" 90% 
85 86

................

87 88%

08% 109
................
84 87%

................ 1
07% 107% . 
86 87*s 
78% 78%

07% 107%

3H4 87i2 
80®s 82

07% 10712 

SO* 84%

10-20 year con v  1932.. 4
32% 133 
34% 136% 28 128

........... .................
C onvertible  1938.. 4 ) 4  ] 
P ocah ontas C &  C jo in t  4

S cioto  V  &  N E  1st gu g ____4 .
N orthern P acific—

35 135 1 
91% 94

26% 127% 
90% 91 
91% 92%

29 132% 1 
89% 89% 
90% 91

27% 127% 18% 121% ................ 17% 117% . 05 105 
84 8488 88

86% 86%
86% 87 86% 87l.i 

86 86% .
86 86 84% 84% . 

80 S0% 80 80
S4 85 
79 79 1.

Prior lien 1997 gold a 
R eg is te red _______  4

94% 96% 03% 96% 93 94% 
92% 92% 
66% 67%

89% 93*8 
88 88 
63% 66%

88% 91% 
88% 88% 
62 64% 
61 61 
91*8 91*8 .

87 88% 86% 88% 85% 87% 837S 85*4 83 85 80 84 81*8 84 

57* 59%
G eneral lien  2047 gold 4 

Registered ______  3
67% 69% 
66% 67% .

65% 67% 62’  62%
85% 85% 
62% 63

84% 85*4 
62 63

84 84 
60 62

83 84% . 
60 61% 58% 60% "

St Paul-D ul Dlv 1996 a 91% 91% . .................... .................- .............. - - .................... ....................

R eg is te red ______________ (,
St Paul &  Dul 2d 1917......... 5 1
1st con s  1968.................. .......... 4 .

N or Pac Term — 1st g o ld _____ 6
O regon W ash— 1st & ref 1961 4

10% 110% 1 

60% 100% .

- - ___ 1
S6% 87% 
36 09 
39% 101 1

097S 1097«

i o ’  11b”  .

09% 109% .

88% 88% .
................ 1
83% 85% 
03% 98%

.................1

09% n o ”  i 
S17s 83% 
95 95 .

08 108 1 

16" 1Y0" I
82 83

04% 104% .

io 110 i

................ 1

.................1

16 110 1

06 106 . 
03% 103% .

10 110 1

................ 1

1018 110% I

33% 103% 102" 104 '

P a cific  C oast C o— 1st g o l d . .5 
Paducah  &  Ills— 1st s f  ’55.4)4

96 997g 
30% 100% -

81% 82% 79 80 79 82 . 74 76% . •3% 74%

Pennsylvania R R —
1st real estate 1923 g o ld ___4 . 99% 99% 39% 99% .

Registered _____________ 5 .
C on sol 1943 g o ld .................... 4 39% 99% " 

39% 100%
39% 99%

- - . . . .  1
- ............ 1
085g 99% .

H 58 101&8 .
J1&3 101&8 - 11:  m u

35 95
- - -  I I - -  1
)3 93

06 10 0 " I
0 90 I 
8 90

.................

Stam ped .................... .......... 4 .
39% 101 09% 100

08% 98% .
18% 100 14 98% 94 95% 12% 92% 31*4 92% 31*4 92 32 92% 8 8* 90*

C on sol 1960______ _ _____ 4 ^  1(
G eneral 1965......... .............. 4H  1(
G en 1965 tem p c t fs ______4)4 .

36% 107% I 
32% 104% 1

34% 10678 1 
30 10378

03% 106 1< 
08 102% )0% 98% JS% 96% 95 96% < 

94% 96% ‘  
le.

30% 102% 1( 
4% 95%

3078 102 
32 94%

3978 101 
32% 94

9% 101 9
1% 93% 8

6% 99 S 
9*4 91% 8

57S 99 
6 91*g

--------------- ---------------------- Option sa
4% 95% 3178 94% )178 92% 9*4 89*4 . .
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BONDS J a n u ary  
L ow  H ig h

F eb ru a ry  
L ow  H ig h

97*8
100

101% 102i4 
101% 102U

86*4 86*i
05i2 *9*7*

100% 100i2

9512 95%

P ennsylvania  R R — (Concl)
Alleg Vail gu 1942 g o ld ------4
Ph il B alt &  W 1st 1943 g --4  
U nited N  J R R  & C a n a l.- .4

Pennsylv C o —gu 1st g ------4 A
Registered ___________4 A

G u ar co ll  tr  1937 reg____3 J-tS
G u ar co ll  c tfs  B 1941------3 A
G u ar co ll  c t fs  C  1942----- 3>a
15-25-yr guar gold  1931------4
G u ar tr  c t fs  E  1952_______ 4
C ln  Leban& N or 1st co n  gu.4 
Cleve &  M arietta 1st 1935.4 A  
C leve &  P itts gu 1942 A . .4 A

Scries D 1950__________ 3 'A
Erie &  P itts gu B  1940. . 3  A  
G rand R apids &  In d  e x t . .  A  
T o l W al V & O 1st A 1931.4A

Series B 1933................. 4 A
Series C 1942________

P C  C  &  St L gu A 1942 . .4  A  10234 1033a
Series B guar 1942------ 4A
Series C 1942 gu a r------ 4A
Series E guar 1949-------3A
Series F con s  guar 1953
Series G  guar 1957-------- 4
Series H guar 1960..........4
Series I guar 1963-------- 4>a

C h ic  St L & P itts c o n s . . .5  
Peoria & Pekin U nion— 1st. .6  
Pere M arquette— 1st A 1956..5

1st Series B  1956.................. 4
P h ilip p in e  Ry— 1st 1937------4
P itts Shen & L E— 1st 1940..5

1st con so l 1943 g -----------------5
R ea d in g— Gen 1997 g o ld ------4

Registered ............. .......... 4
Jersey C en t co ll 1951 g o ld .4 

S t Jos Sc G rand Isl— 1st g — 4 
S t Lou is &  San F (Reorg Co)—

Prior lien 1950 series A ------4
Prior lien  1950 series B — 5 
Cuna ad ju st 1955 series A . . 6
Incom e 1960 series A ----------6

St L-San Fr Ry gen 1931 g ------6
G eneral 1931 go ld --------------- 5
St L &  S V RR G en 1927------5

R egistered _________
T ru st c o  c tfs  d e p -----

d o  stam ped_______
Southw est Dlv 1947 

R e f 1951 4 T ru st c o  ct fs  dep 
K  C Ft S & M con s  1928 g . .6  

R efu n d in g  1936 g o ld — 4 
K  C &  Mem R y  & Bdge 1st.5 

St Lou is Southw est— 1st g .-4
2d Inc b on d  ctfs  g o ld -------- 4
C on sol 1932 g o ld ...................4
1st term l & u n ify  1952------ 5

San A n t & Aran P— 1st gu g .4
San Fr & N P— 1st 1919..........5
Seaboard A ir Line—

G old  1950......................
1950 gold stam ped_________4
A d justm ent 1949------
R e fu n d in g  1959--------
A tl-B lrm lng 1st 1933 g ------4
C arolina  C ent 1st c o n s ------ 4
Fla C en t & Pen 1st 1918 - .5
G a & Ala 1st con s  1945------ 5
G a C aro &  N or 1st gu g . . . 5  
S cab  & R oan oke 1st 1926— 5 

S o  Pac Co— C t P ac co ll '49 g .4
C on vertible  1929___________ 4
C on vertib le  1934___________ 5
C en t Pac 1st ref gu g ______ 4

Mtge guar g o ld _________3A
T h rou gh  St L 1st gu g . .4  

G  H & S A— M & P Dlv 1st g5
2d guar exten 1931______ 5

H ous E & W  Tex 1st 1933 
H ous & T ex C en t 1st g u — 5

G eneral 1921______
L ouisiana W estern 1st 1921.6 
M organs La & T ex  SS 1st T8 7 
N orthern  o f  Cal guar 1938
O re & Cal 1st 1927 g u ..........5
So Pac C oast 1st gu a r------4
San Fran Term l 1st 1950___4
Sou P ac R R  1st ref 19 5 5 ...4  

Sou th ern — 1st 1994 g o ld — 5
D evelop &  gen Ser A ---------- 4

Registered _______________4
M obile &  O h io  co ll tr g ------4
Memphis Dlv 1st g ------4J4-5
St L ou is Dlv 1st g o ld _____ 4
Ala G t Sou 1st A ___________ 5
Atl &  Char A L 1944___ 4 A

1st series B 1944_________5
A tlan &  Danv 1st 1948 g — 4 
A tlan  & Y adkin 1st g u a r . .4
E T  Va G a dlv 1930................ 5

C on s 1st 1956 g o ld ----------5
E T en n  reorg Hen 1938____ 5
G a M idland 1st 1946---------3
G eorgia  Pac 1st 1922 g ------ 6
K noxville & O h io  1st g ------6
M obile &  Blrm 1945 g ----------4
R ich  & Danv deb  1927------5
Sou Caro & G a 1st g ----------5
Va M idland G en 1936---------- 5

Stam ped _____________
Va &  S VV 1st 2003 g u a r ..

1st con so l 1958________
W ash O  & W est 1st g u . .

Spokane Internat— 1st g ._
Term l Assn St Louis— ls t . .4 , 'i  

1st con s  1894-1944 g.
G en re f 1953 s f ____________
St L Mcr Bridge T erm l__

Texas & P acific— 1st g --------
2d incom e 2000____________
L A Dlv B L 1st 1931............

T o led o  &  O h io  C en t— 1st g .
W estern Dlv 1st 1935.........
G eneral 1935 g ____________

07l2 97i2

IOOI2 IO2I4
87* 87"

9234 9234

1 6 0 "  1 00

88i2 89%

99% 99i2 

1031s 103%

95>4 95l4 

96% 96%

93l2 95 
77l2 77*4

109* 109

95% 96% 
95 95
96% 97 
79*2 82

6912 71*8 
85*8 8834 
72*g 76 
5212 55 

112 11212 
1033s 104 
75 75

111 11138
7Q34 7918

773.1 80 
0438 641" 
07l2 72 
683i 7 l 's  
63% 6412

81*4 82 
8U2 827S 
66l2 08 
G9l2 7012 
86>4 8612 
88 88

10214 102%

85% 88 
86% 88*4 

103 104%
917s 9378 
90% 9U2 
8412 8712 

102 102

102% 102% 
100% 106%

M a rc h  
L ow  H ig h

A p r i l  
L ow  H igh

94%
7534
42

9978 9978
10078 102%

85% 85%

95% 9534 
03 93

100%  100%

99 99

10 1% 1 0 1% 

"95% 96

9578 9578 

102% 103%

9234 96 
75 76

99% 10078 
100%  100%

82" 82*

91% *92% 
92 9234
91 91

102* 102

9834 9834

1 00  100 
98% 100%

9578 95%

94 96% 
92% 92%
95 96 
79% 79%

06 69%
83 87
70% 73 
50 53%

112% 112% 
103 104

70 72

7834 7834
111 I l l
75 76%
90 90
77 7934
64 65
67 70
66% 70
03% 64

100% 100%

79% 82%
80 82
61% 64
67% 69%

— —

037g 94%

94 94*8
79 80

66%  68% 
84 85
71% 75 
51*4 56

10l" 1*04 
74% 74%

74% *75

109*4 110% 
72% 75

*77* *7*7%

*G6% *7*2* 
6G34 70% 
63% 6334

79*4 79*4 
01% 63% 
65 69%
87 87

100% 102

M a y
L ow  H ig h

J u n e
L o w  H ig h

J u ly  
L ow  H ig h

91 94%

90% 94

83 85%
85 88

100 103% 
88% 923i 
8934 89*4
84 84 

100%  101%
97 98%

106% 106% 
96 96

101% 101%  
90 96
86% 89*4 
92% 95 

101*4 10234
75 77
76 76 
77% 77%

101 1 0 1 % 
82% 84

95% 9*6% 
102*3 1033, 
83% 84

108 108

106% 106% 
10934 10934

100% 101% 
107%108

106% 106% 
90% 91%

*90* 96 
100*4 101*8

*86 *8*8%

100*4 10*2 
64 64
89% 89% 

104*8 104% 
100  100 
87 90

101  101

87* *8*8*% 
9034 94 

100 102*8 
70*8 76 
71% 71%

77% 79%

100*4 103% 

75* *7*5

107 108

106% 107

103% 103% 
100% 100%

106% 106% 
91 91

101%  101*8 
1003.4 102 
87 8738

100  100 
100*8 101*4

65 67%
82% 84% 
67% 71% 
50% 54 

111 111 
100  100%

68% 6*8%

71% 73%

’ 751.4 *7*7*%

*7*0% 
70 

63»4 64

79% 79% 
59% 63 
67% 69%

99*4 100

82% 83% 
85% 85*4 

100 103 
89% 90%

100% 100% 

96% 96%

100  100

87* *8*7’% 
90*4 92 

100% 101% 
70 71%

77% *7*8% 
98 991
79 83

92% *9*2% 
993.4 101%

105 105 
105*8 108 
100%  101%

74 74

100% 100% 
105 105% 
105% 105% 
105 105

*93% *9*3% 
95 953.1

101 101 
102 102 
86 86% 
99 99

100 101

103 103%

100%  100%

80 80 

90% *9*1%

96% 96%

99% 99%

95% 95%

103% 103%

87% 91 
70 71*4

91 93
90% 90>: 
90% 92

62% 65% 
77*4 82% 
66 09
46*4 51

100 10*1*4

93*4 93*4 

99% 100%

81 83

90% *9*0%

99% 99*4 
9 9 3 4 1 0 0  
99 99%

99% 100

1 0 0 * 100
88% 90*8 
70% 72%

89% 91*4 

91* *91

62% 64*8 
78 79%
65% 68 
49 49*i

100*8 100*8

82 82*4
82% 85% 
99*8 102 
85% 89

90 90

102%  104%
6934 72

*72*8 *76**4 
60 63
62% 68% 
64 65%
63 63*4

78 78
78% 78% 
58% 60% 
62% 65%

81 82 
81 83
96*4 100%
85*s 88 
85 87

102
70

102
71%

97 101 
99% 100% 

105 10.1
96 96%

99% 100 
94 94

87* *9*1% 
98 100% 
67 71

98*s 98*8

98% 9*8% 
90 .90
99 99

106*8 106*8 

64* *64*

72 72
10434 1043.4 
100  10 0%

96% 96%

104
95

99% 100 
04 94
79% 82 
85*s 87*4 
96% 9938 
66 69

9 9 3 4 1 0 0

100 100 
98 99%

100% 100%

97 97

99%
04

s  Option

A u g u s t  
L o w  H ig h

99*8 99*8

81*4 81*4 
81% 81% 
90 90

69*8 70% 
59 59
62 62% 
63% 66% 
62% 63

76% 76% 
59% 63 
62% 64%

99% 99%

99 9*9*
100% 100%
78 79%
81% 82% 
9S*4 9934 
83*s 86 
86 86

97 97

103 103
91% 92%

93% 94 
81 82% 
84% 86*4 
97% 99% 
66% 68*4

71 71

97% 99

100  1 0 0 %

98 98

98*4 98*4

87*8 90 
70% 71

89% 91 

91 91

60% 63 
77% 80 
65 66%
46 48%

100  100

103 104% 
69*4 71% 
88 88 
68% 70 
57 57
62 60 
63% 6484 
62% 63

75% 75% 
58% 60% 
63% 63%

S eptem ber  
L ow  H ig h

99% 99%

81 81 

89* 89

86 86

97*4 97*4

90% 90%

87%
70

87*8 91 

87 88*

60 61*8 
78% 80 
64% 66% 
49 53

96% 96%

63% 03%

103% 104% 
69% 70%

70 70

75% 75* 
55*4 59 
62*8 6238

97 97

102 103%

98% 98% 
99*4 100*

98 99%

75 78*s
81 82 
98 991
82 84%
85% 85%

103 103

80% 81% 
85 87
97*8 98 
65% 66%

90 90>
97% 99

100%
100
99

99
100

99% 99%

95% 95% 
95 9

98% 98%

O ctober  
L ow  H ig h

99%
97

88% 88%

75*8 77% 
81% 82 
95*8 98% 
82 84
86 86

103% 103%

99 99
93% 93% 
80 81*8 
81*8 87*s 
06*t 98% 
64% 66*4

90% 90% 
07% 67%

81 84»s

87% 89%

87 87*
65% 05%

58% 6034 
77 79
621.1 65 
50 52%

102% 104% 
69% 70*8

66 69*8

73% 74% 
47 55*i
60 61%

81 81

97 97

76* *7*7*34 
81 82 
94% 97 
80% 81% 
87% 87*s 
75 75

N ov em b er  D ecem b er  
L ow  H ig h  L ow  H ig h

84% 87

89*8 89% 

92% *92%

92% 92% 
100%  102

83%
68

87% 89*4 
88%  88%  
87*8 87*8 
65% 65%

58% 59% 
75 77%
60 61*4
4334 46*4

98% 98*8

106
69

89% 89%

95*4 95*i 
943.J 9434

81 82% 
65% 66

83 87%

87% 8*7%

54% 58 
71 75
58% 60% 
42% 44% 

101% 101%

92 92
90*8 97

923d 92*4

91% 92

101*8 101*8 

77% *81*

98 98
97% 97% 
80% 85

80 8*0 
60 61

531,1 61 
63% 73 
54 08
39 50

98% 98*s

94*8 95

81 81*8 
83*8 84*t 
95 96*t
63% 60%

59 0*5

60% 6*0*1;

06*4 98

96% 96%

101% 101%  

70* *7*0*

98 981;
99*4 99*4

93% 931 
95 95

93*8 94%

98% 98%

60 61%

71% 73% 
46 47%
57% 59%

05 96
75 76%
79*4 82 
89% 90% 
80 81% 
88 89

0 76
100  100

91% 91% 
100% 100%

*102%  102%  
96% 901,1

80* *8*0% 
83% 84% 
91 95
60 64

58 63*

9534 97%

101% 101 
66 67%

0434 6 6

59% 60 
59 62
59% 61

71 71%
42% 49% 
54% 57%

70 71
75% 79*8 
88 90%
78% 81%

60 68*1

65% 66*8

58 60
54 58
59 60%

70% 70% 
45 55%
53i2 55%

98*8 98*s

97% 93

94% 94%

90% 92

94% 91%

80 80 
79 8234
91*4 9 4 
57% 60*4

1013s 101*8

97 97
97% 97%

91% 933s

90 90

1 0 0 % 1 0 0%

90% 90%

80 80* 
7 79%

89 94
50*4 62

85
68%

10% 96% 
9212 92

97 97

82*1 82%
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B O N D S January 
Low Illg

February 
% Low IHy

March 
Low Hlg

April 
Low Hlg

May
!> iMw Illg

June
Low Hlg)

July
Low Hlg

August 
Low Hlg

September 
Low Hlg

October 
Low Hlg

November 
Low Hlg)

December 
Low High

T o l e d o  &  O h i o  C e n t — ( Concl) 
K a n  &  M i c h  g u  g o l d _______ 8 2 %  8 2*  

9 7  973
..................
8 3 la  831 
59  % 6 0

8 2 l3 831 
1 9 0 12 901 

53  53 
81 831 
5912 597 
2 5  2 5

84 8 4  
9 6 i2 97  
5 5  62  
8 0  81 
5 8  591

8 4  8 4  
9 4%  9 7

................... 7 9 %  791 7 8  78
2 d  2 0 - y c a r  1 9 2 7 ..................... .. 9 3  93

T o l  P e o r i a  &  W e s t — 1 s t  g _____
T o l  S t  L  &  W — P r i o r  I l e n . . 3 ^  

5 0 - y e a r  195 0  g _________________

6 0  6 0 .................... 5 2  5 2

4 8 %  497
7 9 %  7 9 ' 
48  4 8

77*4 77* ------  -------
4 2  4 55 7  571 5 4  567 5 1  51 .................... 5 0  50*

T o r o n t o  H u m  &  B u f f  1 s t ____ 8234 871 
100 100

8 0  8 0  
99*4 99*U l s t e r  &  D e l— 1 s t  c o n  g _____ 100 1 00 ' .................. 9 5 %  95* 9 6  9 8 9 6  9 0  

5 8  5 8  
8 9%  9 0 '

.................... 9 0  9 0 — ...............

U n io n  P b c —  H R  &  1 fir  1 9 4 7 ..<  
R e g is t e r e d  ........................ ..

0 8%  100 
9 8 l2 981 
9334 951 
9 2  951

9 OI4 983 
9 6 %  901 
9 2  947 
9 H 4 941

9034 98  
9 5 l2 901 
9 2  935, 
9134 9 3

947g 9 8  
9 0 %  973 
9 1%  923 
8 8 %  921

9 1 %  951
------- —

8 8%  91 
8 8%  9 0

9 2  931 
9 0  01 
8 9 %  9 0  
8 5%  88%

91 921 89*4 917 8 9 %  9 1 ' 8 7  9 0 ' 8 5  8 8

2 0 -y e a r  c o n v  1 9 2 7 ___________
1 s t  &  r e f u n d i n g  2 0 0 8 ______

8 8 %  90  
8 4 %  87 
8 3  83 
8 6%  7 7  

103%  105 
103 103 

8 7  88%

8 8  8 9 ' 
8 4%  8 6 '

8 7%  8 8  
8 1 %  843,

8 5  8 8  
79*4 823

8 3 %  8 5  
7 6 %  81

8 1 %  8 5  
76*4 7 8%

O r e g o n  U R  &  N a v  c o n  g ___*
O r e g o n  S h  L i n e  1 s t  g _______

1 s t  c o n s  1 9 4 6  g o l d _______
G u a r  r e f  1 92 9  g o l d _______

9 3  9 5  
10734 1081 
1 07 l2 1085 
9 3  947, 
9 3U  9 3 lj

93*2 935 
10634 107 
106 1 07 '( 

9212 94

91 913 
106 1063 
10078 108

92 93

90*4 913
..................
1067g 1067 
8 9  92

8 8  8 8  
105%  108* 
104 104  
807g 9 0

8 7  8 8  
103%  104% 
103 103 
8 6 %  8 8

8 5 %  867 
104%  1 05 ' 
103 103 

8 6 %  8 7 '

8 6  8 6 ')  
104 105 
101%  1 0 4 ') 
8 6 %  87%

8 6  86  
104 1043 
100 100

8 5%  8 7

8 0  8 0  
100%  1021 
95*4 9 6 ' 
8234 85%

7 9%  7 9%  
102%  104 
9 6  9 6  
8 0 %  8 4%

U t a h  &  N o r t h e r n  1926  g . . . 5 9 7%  9 8 9 8  9 8  
8 1 %  8 1 %92 92 

917« 91
91-’ 4 92  
9 2  92 • •

8 8 %  90 '. 
9 0%  9 0 0C o n s  1 95 7  s e r ie s  B ................. 4 8 8  8 8 8 1%  81%

V e r a  C r u z  Sc P a c — 1 st g u ’ 3 4 . 4 ^
V i r g i n i a n — 1 s t  196 2  s e r  A ____ 5
W a b a s h — 1 s t  1 93 9  g o l d _______5

2 d  1 939  g o l d ................................5

3 5  35  
9 2%  9 5 '. 
9 9  100% 
9 2  93  
9 9  9 9

9 8%  1001. 
105%  1007a 
99>2 1003,

9 8%  100*8 
1 04 l2 106% 
9 9 3 4 1 0 0 i8

9 8  99  
10412 105 
100 101 
100%  100%

9 6  983 
101 1041 

9 9%  I00*(

9 4 %  9 7  
100  101%
------- -------

9 4  95*2 
100 100%  
9 1 %  9 5  

100  100

9 3%  94*) 
9 9  100*) 
9 2 %  92%

9 4%  9 5 7j 
100 1 00 ' 
9278 9 3 '.  
9 9  99

9 2  9 3  % 
97 9 9  
8 9 %  91%

8 8  9 2  
9 3  97%  
87*2 89

8 7  92  
9 3  9 6%  
81 8 4

1 s t  l i e n  5 0 -y r  t c r m l  1 9 5 4 ___
D ot Sc C h i c  E x t  1 9 4 1 _______5
O m a h a  D lv  194 1  g o ! d . . . 3 J i  
T o l e d o  &  C h i c  D lv  1 s t  g  .3> 4

8 0  8 0  
10512 1056 
7 0  77 
8 4 l4 8 4 i4 

7* 78 
'4 I '2 

32 >2 37  
3 5  36%  
3 5  37  
8 5%  86*4

7 8  7 8  
101%  101%105*2 105*2 100 100*) ------  ------- 9 9 %  99%

73 73 7 5  75

C e n t  &  O ld  C o l  T r  C o  c t f s . .
3 2  3 5  
31*2 33 3 4  4 0  

3 4  3 4

3 0%  43%  
37*4 387g 
3 7%  41%

C o l u m  T r  c t f s  f u l l  p a i d ____
C o T r c t f s C c n T r c t f s  f u l l  p d .  

W a s h i n g t o n  T e r m — 1 st  g u . 3 K 76 76  * 
8 5  8 5  
5 6  6 0  

100% 100%

75*4 75*4 76%  76%

W e s t  M a r y l a n d — 1 st  g o l d ___
W e s t  N Y  &  P a — 1 st  1 937  g . . 5  

G e n e r a l  1 94 3  g o l d _________ 4
1 04 i2 10534 1031.) 1031) 

85<4 851.) 8 6  80

097g 70%  
9 9  99

6 7%  70 
102 102

6934 70  
100  100

6 6 %  7 0  
101 101

6 6  69 6 5  66 6 4  6 5 5 8  59%

8 0%  877s 
10034 102

8 4%  8 7% 8 4%  8 6 8 6  87*4 8 5  865$ 8 3 %  8 5 78 8 2 %  8 4% 7 9%  83% 7 8  8 2
W h e e l  &  L  E— 1 s t  1 926  g ____ 5

W h e e l  D lv  1 s t  1 9 2 8 ________ 5
10012 101 101 1021s 

100 100
102% 103

E x t e n  &  I m p t  1 9 3 0 ...............5 9 9%  99%
R e f u n d i n g  s e r  A  1 9 6 6 . .4 % .
1 s t  c o n s  1 94 9  g o l d _________ 4

T r u s t  r e c e i p t s ...................... ..

7 7  77
7 8%  78%7878 82  

79  82 
8 8 i2 8 8 l2
8 7  887«
8 8  91

101 1015(1 
7 d 4  771) 

1003s 10 Us 
10H 2 10178

79 8 0 l2 
76  8 0

8 5 *  87”  
8G 86%

9078 IO U 4 
7534 7 0 i2 
9 9  10078

78 79 7 8  78 ..................... 7 6  76

W i n s t o n - S a le m  S  B — 1 s t____
W is c o n s in  C e n t — 1 s t  g e n ____ 4

S u p  &  D u l  d l v  &  t e r m  1 s t . .4

S T R E E T  R A I L W A Y

B r o o k l y n  R a p  T r — 1915  g ____5
1 s t  r e f u n d  c o n v  2 0 0 2  g ____ 4
6 -y e a r  s e c u r e d  n o t e s  1 9 1 8 . .5
B r o o k l y n  C i t y  1 s t  c o n s ____ 5
B k l y n Q n s C o  Sc S  g u a r ____ 5

86  8 0  
8 0  8 7  
8 0%  80%

9934 10034 
7 5  75  
9 9%  9978

8 5  8 7%  
8 6 %  80%

9 7%  100 
737g 737g 
9 8%  100 

100%  100%

8 5  85  
8 4  8 5% 8 3  8 4% 81 82  

8 3%  83%

91*8 91*4
6 8  6 8  
9 8%  9 8 7s

8 0  80% 71 74 72 72% 71%  72% 7 3%  73%

9 5  9 7 7s 91 9 2% 90*4 9 1%  

9 8%  98*4

89*4 89*2 8 9 %  8 9% 8 1 %  81%

9 7 %  991? 9 8  98% 9 7 %  9 8%  
9 6  9 6

9 6%  977g 
9 4  9 4

9 0  95*8 9 0  9 6

8 0  8 0  
9 2  9 3%  
92 93  
7 5  7 8

B r o o k l y n - U u .  E l  1 s t  g . . 4 - 5  
S t a m p e d  g u a r ..................4-5

100% 10114
1001210114
8 5  863) 
8 5  87 
74%  7 4 l2 
95*4 9734

8 4 *  86%  
0812 691) 
2 4 %  2512 

100 100%  
71 7 3 l2

9934101  
9 9 i2 1 0 0 i2 
8 5  8 5

9 9  9 9%  
9 9  99%  
8 2%  8 2%

9 8%  9 9  
9 8 %  99  
81 8 1%  
8 1 %  8 1%

9 2  9 3 9 2  9 3% 9 2  9 3  » 
9 3%  9 3%  
7 7%  77%

9 2  92  
9 2  92*2 
73  73

9 2  9 2%  
9 2 %  92*/ .....................

8 8 %  8 8%  
8 9  89

K i n g s  C o  E  l i s t  1 9 1 9 .............4
S t a m p e d  g u a r . . ............... .4

7 8  7 8 7 7%  77%  
7 7 %  78

9 1 7g 9 4%
N a s s a u  E l e c  g u a r  g o l d ____ 4

C h i c a g o  R y s — 1 st 1 9 2 7 .  ____ 5
C o n n  R y  &  L t — 1 st  g  1 9 5 1 . .4  : .

S t a m p e d  g u a r  1 9 5 1 ....... .. . 4 %
D e t  U n i t — 1 s t  c o n s  '3 2  g ___4 :  j
H u d s o n  &  M a n h a t .... 1957 A . . 5

A d ju s t m e n t  I n c  1 9 5 7 ._____ 5
N  Y  &  J e r s e y  1 s t  1 9 3 2 _____ 5

7 4 l2 7412 
901.) 9 7 i2 

10138 1013s 
1013g 1013s 

833S 8 5  
6 4 l2 6 9  
1 9 's  2 4%  

100  100 
653.1 71

7 0%  71 
9 6%  97%

166 100
8 3 %  80  
6 6  6 8 % 
18 2 0

7 0  7 0  
0 2%  9 4

7 0  70  
89 '•  919 2 %  9 6% 9 3 %  94% 8 9  90% 87*s 8 9% 8 5  8 5 8 2  82

100%  100%  
8 2  85%  
6 4  0 0 u  
15 1C

8 0  82  
6 8  6 5  
14 17%

8 0 %  81 
5 9%  6 0  
13 13%

7 9  8 0%  
587g 59%  
12%  12*4

7 9  79*4 
5 8  61 
13 17%

7 7 78 79  
5 4  5 8  
147s  16

75 75  
5 4  55*4 
1234 147s

7 3  75% 
50*4 55  
1 1%  13%

6 7 %  70 
477g 5 1%  
11 15

I n t e r b o r o - M c t r o p  C o l l ____ 4 M
R e g is t e r e d  _______________ 4^6

6 8%  701.) 6 5  6 9% 6 1 %  6 6%  
6 3  63  
0 1%  9 4%

6 3%  6 5% 6 1 %  63*4 6 0  64 5 9%  6 2 5 3%  59*4 5 0  56% 51 55*4

I n t e r b o r o  R  T  1952  s e r  A ____ 5
R e g is t e r e d  . . . . . .  —  .5

9S*s 9958 9 7  99*s
9 8  9 8  
91 9312

97 97%  
9 7  97  
9 0 %  9 1%

9 4%  97% 9 2 %  9 4 9 1 %  9 3% 8 9  92% 8 7  89% 8 4 %  87 7 6 %  84*4 
8 2  82  
8 3  8 3

76%  81*4

M a n h a t t a n  R y — C o n s  g o l d . . 4 
R e g i s t e r e d ........ ........... ............... 4

9 3 's  91 8 5%  8 6 8 5 %  85% 8 1 %  83% 8234 8 3% 8 4  84 8 6  8 6  
8 3 %  8 3%  
8 4 %  8 0%

.....................
S t a m p e d  t a x - e x e m p t .......... 4

M a n i la  E le c — 1 s t  &  c o l l  1 9 5 3 . - 5
9 3 '2  9 4 i2 9012 923.i 9 0  92% 8 5%  89*4 

8 0  8 0

97 97

9 6%  90*4

8 5%  86% 82*4 8 5 83 8 4 8 3 %  8 5 8 1  8 5 ..................... 81 81

M e t r o p o l i t a n  S t r e e t —
B w a y  &  7 t h  A v e  1 s t  g .......... .5 9912 100 

9912 100
9 8  9 8  

9 9 ii’  9 9 %
9 8 %  9 8%

9 4  9 4
9 5  9 5

9 3  9 3 76%  76%C o l  &  9 t h  A v e  1 s t  g u ............ 5
L e x  A v e  &  P a v  F  1 s t  g u ____5

M il E le c  R y  &  L t  c o n s  1 9 2 6 . .5 8 0  8 0
103 103 100%  100%

G e n  Sc refund 1 9 5 1 _________ 5 8 8  8 8
M ln n e u p  S t r e e t  1 s t  c o n s  1 9 1 9 .5  
M o n t r e a l  T r a in -  1 st  Sc r e f  A .  .5  
N  O R y  &  L t -  g e n  1 9 3 5 ____ 4 %

98*4 98*4
901) 90<4 89*4 897g 8 9 %  8 9 7s ..................... 9 7 %  9 7%

79 79%9 9  993,i 
0 5  7 0  
3534 42*8 
8 5  8 5

9 9  9 9  
073s 09%  
3 8  4 0  
8 4  84

9 9  9 9  
0 3%  07%  
30*4 3 9  
807S 82  
7 8  78

9 9  99  
5 7%  6 3%  
2 2%  3 0%  
70  78%

N  Y  R a i l w a y s  r e f u n d i n g ____ 4 091.) 713.) 
3912 4 7 58 
8 0  87>4 
7 7%  7812 
0 0 t2 9012

5 4  57  
2 5  2 7  
7 8 %  78*2

6 2%  56 
2 2%  26 
7 5  80

53  53 
2 0  2 4%  
7 7%  77%

5 0%  5 3%  
2 0  25

5 0  53 
20*8 23

4 9%  5 0  
19 21

4 7 %  51 
157g 19%

N  Y  S t a t e  R y s — 1 9 6 2 . . .4  ' .
P o r t  R y  I, Sc P — c o n v  1 9 4 2 ___5

P o r t  G e n  E l e c  1 s t  1 9 3 5 ____5
R u t l a n d  R y  Sc I , t — _____________ 5

____  ____
7 2  72

100 100
102%  102%  

7 6%  78 
6 5  68  

1053s 1007S 
100 100%  
8 9 %  9 0

100 100 9 5  9 5
S t  Paul G  C a h lo  c o n  3  5 s  1 937  
T h i r d  A v e -  -1 st  r e f ......................t 7 9  SOT) 

7 0  7 3 l2 
107 108 
1 0 0 '2 101

77 79  
04 *2 70%  

10012 107 
100  101

76*2 76*2
55*4 6 5

0 6  71
3 8  55*4

G47g 6 7%  
3 8  4 4%  

100 100 
9 7%  97%

6 5 %  6 6%  
3 6 %  4 1%  

101 101 
9 7  97

65*4 66  
35*4 40%

6 4  66  
3 5  37

6 2 %  64*8 
3 3  37*4

5 8  59%  
2 7  3 5

5 2  59  
3 0  35  
9 0  95  
92  9 2 %

Third Ave R R — 1 s t  193 7  ____ 5
Tr-C Ity R y  8c L i g h t — 1 s t ____ 5
U n d e r g r o u n d  o f  L o n  1 9 3 8 . . 4  '  ̂

I n c o m e  1 9 4 8 . . ..........................6

9 9  100 90*4 9 8 98  9 9% 9 4  9 4
8 2  82

0 3 %  0 3% 6 0  6 2
7 0  70 6 0  60U nited R y s  S t  L o u i s  1 s t .......... 4 61 61

5 2  53 
3 0  4 0

o n 2 0 1 1 . 
50 50 
31*2 42

6 0  60 6 0 %  61% 5 8  6 0% 57*4 5 8 ....................S t  I. T r a n s i t  g u .......................... 5
U n i t e d  R R s  S a n  F r a n c i s c o . . 4

51 51 
3 2  3 7  
3 5  3 7  
3 5  37

9 9%  101

5 0  60%  
3 2  3 5  
3 2 %  3 4%  
3 3 %  34%  
8 6 % 8 8

100% 100%

3 9%  4 1*4 3 0%  3 9%  
3 7  37*4 
3 7  37  
8 8  8 9%

100%  104 
100%  101 

9 0  91

3 3  3 4  
3 2 %  33%  
8 4  84

9 9 %  9 9 7s 
9 7 %  9 8  
85*4 85*4

3 1%  3 2%

31 3 2%  
8 2  8 3%

9 8 %  99%  
9 7 %  9 7 %  
84*4 84*4

3 7  37
3 0  35  
2 8  3 8  
8 0  80%

9 6  9 6%  
9 7%  9 7%  
8 3 %  8 3%

2 8  2 8  
3 4 %  3 4%  
8 0  8 0

9 6  9 7 '?

2 8  2 8  
2 8  2 8  
79*4 8 0 7 8  8 0V lig in la  R y  &  P o w  1 s t ..............5

G A S  A N D  E L E C T R I C

B r o o k l y n  U n i o n  G a s — 1 st  —  5 
C i n c i n n a t i  G  &  E— 1 s t  &  r e f . 5 
C o l u m b i a  G  &  E — 1 s t  1 9 2 7 - .5

9 0  93 >2 

107 107U

9 0  9 0 l2 8 9%  90%

105%  104%  
100*4 101 

8 7  9 0%  
8 9  9 0  

U 4 7 a 117%

100 100%  
10078 101% 
10334 l o t  
101 102 

9 3  9 3

9 0  8 0 'a 8 7  9 0 '8 
8 0  8 9  

110 123

100 10034 
10078 IOU4 
104*2 105 l8 
10034 101 
94 91 

10212 10212

7 5 %  77 77 77 7 5  76*4

C o n s o l i d a t e d  G a s — c o n v ____ 6
C o n  G a s  E  L  &  P  o f  B a l t —

5 - y c a r  c o n v  1 9 2 1 ........................5
D e t r o i t  C i t y  G a s — 192 3  g ____ 5
D e t r o i t  E d is o n — 1 st  1 9 3 3 ____ 5

1st &  refu nd 1940 A ______5
Havana Elec R y — con s  1952-_5 
H udson C o Gas— 1st 1949.- . 5

123 129

100 IO8 I4 
IOD4 IOU4 
105 10518 
1 0H2 1 0 U2 
94 94 

I03i2 103*2

110 115*4

101*4 105%  
1007g 1007g 
104 104% 
1 01 % 1 0 1 %

102%  102%

100 113% 

102 103

107 109%  

101%  101%

107% 110

98*s 08*8 
100 102 
9 5  9 6  
92*4 92*4 
98 98

105%  110%

102 102 
9 8 %  9 8%  

100 101
9 6  9 6  
9 3  9 3%

104 106% 100% 105% 98*2 101 9 8 %  101

9 8 %  9 8%  
9 9  100%

93*4 ’95%

9 7  9 7  
9 9  9 9  
9 6  9 6

98*4 98*4

100 100*4 
9 9  100%  
9 0 %  9 0%

s Option

100*4 102% 
0 9  9 9%

98 " flY" 
sale.

9 8  9 8

9 1 %  92%  
9 8  9 8

9 2  9 5  
9 2%  9 2%

9 6%  9 6%
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BONDS January 
Low High

February 
Low High

March 
Low High

April 
Low High

May
Low High

June
Low High

July
Low High

August 
Low High

September 
Low High

October 
Low High

November 
Low High

December 
Low High

K ings C o E L &  P— 1st ’37 g  . .5 104^4 105U 101 101 9934 9934 97 100 96*2 96*2 98% 98% ____ ____ 90 92 90 90
Purchase m oney 1997--------6 116 11612 11612 116% ____ ____ 114% 116 107% 110 105 105

110 110
88 88 89 89U 76 76 76 76

Laclede Gas— 1st 1919 g ------5 101% 10218 101% 1013,1 100%101 100 100% 100 100*4 99 100 99% 100% 98% 100 99 99% 983t 99% 98 98 97*2 97*4
R efund  and ext 1st 1934 g . .5 102% 102% 100 102% 100% 101% 100 1013s 993,1100*2 9834 100 98*2 9834 97% 100% 97 97% 95*2 97 — — 94% 947s

100 100
M ilw aukee G as Lt— 1st 1927.-4 93% 9334 93 93% 9234 93 93% 93% ____ ____ 90 90

1047$ 1047« 1031? 1031?
N Y  Gas Elec Lt H t &  P o w ..5 104% 10534 102 105% 1013410333 9934 103% 98*2 99% 9834 100 98% 99*2 98 99 97*2 99*2 98 99

P u rch  m oney co ll tru st g ._4 85 88 84% 85% 84% 85% 80 84% 79*2 80% 79 80 77*2 78 77*2 78*4 78 78% 773i 78%
105*2 105*2

N Y  &  Q ueens El Lt & P ____5 101 101 101 101 100 101 100 100 96*2 96*2
P a cific  &  Electric—

C a lif Gas & El Cori>— 1937.5 99% 101 99% 1003i 99% 100% 97 100 96 97% 95 9634 95% 97% 96*8 98 94*2 94*2 92% 94% 923.1 93% 90*2 9234
G eneral &  refund 1942____5 92% 93% 91% 9334 91% 92 89 91 87% 89*2 8734 88% 87*4 88 86*4 87*2 833,i 8634 82% 833,( 80% 83*2 79*4 82

95 95
100 100

96 96% 98 98 98*2 98%
R efu n d in g  1947 g o ld _____ 5 101% 102% 100 101 98% 100% 95 98 ____ ____ 94*2 94% ____ ____ 90 91 89% 89%
C h ic G  L & C oke 1st______ 5 103 10338 102% 102% 101 101 101% 101% 98 99 98 98 98 98 — — 96 96

100 100
89 90

94 94
P hila  C o— Conv 1922______ 5 92% 94 94% 94% 89 89 ................... 90 90 92 92 ____ ____ 92 92 88 88 87 87 ____ ___-
Standard G  & E con v  1926___6 101 102 3100 100% 166 100 101% 1013,| 100*2 101*2 101 101% 100% 100*2 93 93

97% 101
85 87*4 85 85 84 84

101% 101% 98*8 98*8 93% 98%
98 98 92*., 92*4

U nited Fuel Gas— 1st 1936__6 100%101% 100 100 100 100% 99% 100% 99*4 99% 99 99 98 98 99 99
U tah Pow er &  Lt— 1944____5 95% 96% 94 98% 94 95 9334 94% 89% 90% 8934 90*s 89% 90 87% 88*2 — — 86 86 85 8512 — ____

103 103 101 101 101 101
101 101 99 99 96 96

104 104% 102 105

MISCELLANEOUS
J

Adams Express— co ll tru st . .4 83% 84% 83% 83% 78 81 77 79 74 78*4 74 74% 74 74*2 72 75 66*2 72 66 67 66 67 6412 66%
Alaska G old Mines— 1925. .6 75% 85 69 75 67% 75 69 73 67 70 68 68 64 65 60 63 58 60 14 373,i

10-year con v  1926 ser B ___6 81 84% 70 78 6758 72% 67% 71 66 68*2 65 66 64 64 62 63 58 58 58 58 — — 14 34
102 102

Arm our & Co— 1st real ext.C 93% 94% 93% 943,( 933S 94 92% 93% 90*2 9234 89% 91% 89*4 91% 89*2 91 89% 90 88 90 84 86 81 84*2
92 92 94 94

Braden C opper— 1931_______ 6 97 98 96% 97% 96% 97 95% 96% 95 95% 95% 96% 9534 9658 96 96% 94 95 92 94% 89 92 81 89
861? 87 87 87 86 89 86 86 75 75

87lg 88 863.1 863.j 87 87
B uildings gu tax-exem pt. .5 88 90% 8734 89 86 87% 85% 86% 85*2 85*2 8434 85 82% 83 83*2 84 80% 82% ____ ____ 79 80*2 75 7634

113 118 112 117 110 115 109 114 109 109*2 1083.1 113% 107 109*8 104*8 108 102% 105*2 100% 103%
C h ic Un Station  1st 1963..4J-6 100% 101% 99% 10078 99% 100% 97% 99% 9483 98 92*2 94% 92% 93*8 92*2 94 92*2 93% 92*2 93*2 92 92% ____ __
C hile  C opper con v  1923______ 7 127% 132 123% 128% 127 132 125 128 122 128*2 122 127% 122 124 113 124*2 110 114 101 115% 90% 104 97 103

8l3.i 88% 80 87 75*2 80 70 77
100U IOOI4 100 100t2 1003S 101 100*4 100*4 100 100*8 87 8 /

C om pu ting-T ab-R ec— 1941 . .6 86% 87% 85% 87% 8634 87 86 86 86 86 83 83 83 84
G ranby C ons M S &  P— 1 st..6 106 109% 104 107 103 104 98% 102% 102 102% 166 100 102 102 101 102 100 101 97 98*2 94% 96*4

106 1093.1 104 107 100 103*2 102 102 101 102 101 101 98 98 96*2 96*2
G reat Falls Pow — 1st 1940___5 101% 1027s 101 10134 100 101% 99 99 97% 99 __ __ 973.1 97% 96 96 91*2 91%
In tern et M erc Marine— 1 st..6 9334 95% 88% 94 90 96*4 92 953.1 91 94% 90% 9134 90% 94% 90*2 94% ■90 92 88 94 90*8 96 87 94
M ontana Pow er— 1st A _____ 5 9934 10034 99 100*8 99 100 9738 99% 95 9634 9533 9638 95 96% 92% 95 91% 93*2 90 92% 87% 91 86 88%

933,1 9378 91 to Oil? 901? 901*> 90 90
74% 74% 73 73 73 73

102 102 1 0 1 '1 0 2  “ 10134102% 101 102*2 100 " 102 ’ 101*2 101*2 97 97 9078 96%
041? 041? 89% 89*2

N orthern  States Pow— 1941..5 9734 99 “ 965s 9812 9634 97% 94*8 9634 94 94% 93% 9434 93% 93% 90 93*i 883t 90 87% 89 87*4 87*2 87 87*1
93% 94% 92% 933.1 91 92% 90% 92 91 91 Olio 911? 90 93 90 92

84 84
P u blic  Service C orp  N J ......... 5 92 93 9034 92% 90 92 88 91 87 88*2 86% 87*2 87 88 86*s 88 85% 87 83 86 793.1 83 69% 79%
T en n  C opper— con v  1925____6 90 90% 89 89 88% 90% 89% 91 88*2 92 90 92% 92 94 93 94% 90 93 89*2 101% 89 89*2 87*2 88%
W ilson  &  Co— 1st s f  1941____6 102% 103% 101 103% 1013.1103% 101% 103% 100% 101% 100% 10134 99*4 1013s 9934 100*4 98% 100 98*2 99 95 98% 92 97

M AN UFACTURING AND
IN D U STRIAL.

Amer Agrlc Chem— 1st ’2 8 ..5 102% 103% 10134 103 lOU* 103% 100 1013,t 99% 101% 100 101 100 101*2 99% 100% 100 100*4 97% 100*2 93*2 95% 90 93%
Conv deben  1924___________5 102% 105 9934 104 101 103 101%104 100 103 100 103 9934 100*8 98*8 99% 98% 98% 93 94 92 93*4 91% 93

Amer C otton  O il— d eb  1931..5 9634 9734 94% 96% 94% 96 92% 96 94% 91% 93 93 93% 93% ____ ____ 93 93 82 88
Amer H ide &  Leather— 1 st..6 104% 104% 103 1033.1 103 103% 102% 103 102*2 103 101%102 101 101% 100*8 100% 100 100 99*2 100 99 100 97 98

97% 100% 9978 100% 9934 993.1 100 100 84 863.4
9134 92 91*2 92*8 89*4 92*2 87% 92 88 92 843.i 87%

Am erican Th read— 1st______ 4 9834 99% 987S 9878 98% 98% 98 93% 98 98*4 95% 98*8 9738 98*2 97% 98 97% 97*2 963i 97% 96 9634 95 963t
119 11912 119 119 119 119 119 119 119 119 119 119 119 119 119 119

831* 83
Amer W riting Paper— 1st___5 86*4 893g 87 90 89 92 89 91% 87 89% 86 89 86% 90 87*2 8S3i 84 87*2 83 8538 79 83 77 79%
Baldw in Locom  W orks— 1 st..5 104 104% 104 104 10338 103% 103% 103*2 ____ ____ 101 102 ____ ____ 100% 100% 100% 101 9934100 9812 99
C entral Leather— 20-year____5 101% 103 100% 10234 101 102% 9934101% 99% 10034 99% 100*2 97 99% 97*2 99% 97% 99 943.1 97% 94% 95*2 91 95%

85 85
81 81

98 99 98 98 9714 98 96% 97% 973a 97%
1st 25-ycar s ink fund  1934. .5 97% 99% 9012 99 9878 99% 98 99 96% 97*2 98*8 99 98 93% 98 98*2 97 98% 97% 97*4 96% 96% 95 97*2

C uban-A m er Sugar— 10-yr___6 10134102 101 101% 101 101% 101 101% 100*2 100% 100 100*8 100% 100*4 100% 100*2 100 100% 100 100% 100 100*8 100 100%
D istiller's  Securities— c o n v . .5 6734 69 6534 70 63 69 60 64 59 61% 61 65% 65 71*2 69% 75% 733.1 76*2 73 76*2 73 76 70 74

104 104 103 104 10313 104
G eneral E lectric— 1942____3>6 80 81% 78 78 78% 78% 78*2 78% 78*2 7812

D ebenture 1952____________ 5 105% 106% 105 106 104% 106 104%106 ioo 102% 100*2 102% 101% 103% 99% 101*2 100% 102*2 99 101% 96% 99 95 96
Internat A grlc Corp— 1932..5 7434 75 72 73 71% 75% 73% 79% 75 78 72*2 76 74% 73 75 76% 72 75% 71*2 75 63*2 71% 66*4 70
In tern ation al Paper— 1st___6 100 102 100% 101% 100 100% 100 10034 100 100*2 99*4 100 99% 100 100% 101 100 100% 100 100 100 100 100 100

C on sol con v  sink fu n d ___5 99 100 98% 9934 99 100 100 100*4 100% 100% 100*8 100% 99*2 100% 99 99% 99 99 99 99 97% 98 98 98
Liggett &  Myers T o b a cco ____7 127% 127% 127% 129 127% 128% 120 122 118 123 118 119% 120 121 119% 120 117% 117% 111*2 113% 110*4 111 110 111

1951...... .......................................5 102% 104% 101% 102% 100% 102 98% 102 9S38 100*2 98*2 99*8 98 100*2 98 100 97*4 93 94 96 90*2 92 86 90
Lori Hard (P )__________________ 5 125% 127% 124% 128 12534 127 120 123% 117 122 116% 118% 117% 118 118 120% 112 116% 111 114% 110 111*2 107% 111

1951 ......... .................................. 5 101 103 100% 10138 100 10134 9838 101% 97 9934 97% 99*2 99 100* 97 100 96% 97% 94 95% 89% 89% 85 85
Mexican Petrol— con v  1921 A .6 10o% 107 106 107% 105*2 10734 106% 109*2 107*2 110 ____ ____ 107*2 111 108*2 108% 104*2 105 100 105 104 104%

1st & ref 1921 Series C ____6 108% 109 105% 106% 105% 107 10534 107 106 109*2 107*2 108*4 107 107*2 110 110*2 106 107*8 104*2 105*4 too 104*2 102% 103
993.t 1003* 98 98 9912 991*

N at Starch  deben  1930______ 5 91 91 90 90 91% 91% 90% 90*4 90 91 92 92 _ . . . 91% 91% 90*4 903i 90 91 ____ ____ 91% 91%
N ational T u b e—-1st 1952____5 101 103 101% 102% 101% 102% 98% 1013,i 100 101% 100 100% 100% 101% 99% 101% 99*i 99% 98 99% 96*2 98 94 95
N Y  Air Brake— C on v______ 6 10478 106 102 105% 103% 105% 101%104 101% 103% 103 105 10234 103*2 10234 1023., — — 101*2 102 99 99 99*2 9934
Railw ay Steel Spring—-

10012 101 10034 1003.J 100*3 10034 1003i 102*2 102*2 102*- 102% 102*2 1047* 101% 1047* 1047a
Inter-O cean P lant 1st 1931.5 99% 99% 99 '  99 99 99 9834 99 98*2 99 99 99% 99 99 99 99 ____ ____ 98 93*8 ____ ____ 96 98

S inclair Oil &  R efg— tem p 1st
100*2 102 94 too 92% 97 *77 91
99 99 93*1 93*4 90 90 77 78

Standard M illing— 1st______ 5 99% 10012 100 101 100 100% 100*8 100% 98 100 98 98 94 94 93% 93*2 93*2 93*2 93 93*2 92% 92% 88 88
T h e  Texas Co— con v  1931__ 6 10534 106% 104% 106% 104% 105% 103% 105 10234 1033.1 102*3 103% 102% 103*4 102 102*2 100% 102 99% 101*2 96% 99 94 93

82*4 82%
88I3 8812

U S R ea lty  &  Im pt— d e b e n ..5 55% 6 4 “ 55% 59 5334 57% 54 57 51 54 49 51% 51 51 50*2 54 51% 52 50% 51 49 50 ____ ____
U S R ubber— co ll  tr  1918____6 1027g 104% 102 103% 102 1025S 101% 102 101 102% 101 102 101% 102% 102 102 101% 1013.1 101*2 102*4 99*2 100 100 100%

9258 9234 8634 92% 86 89% 85% 88 8412 87*8 83 86 82 85% 793.1 82*2 74*2 79*1 74 77
U S Smelt R ef & M— 1926____( 107% 109 105 107% 104%107 103*2 105 103 105 103 105% 102 104 102 103 102 104 101 102*4 98*2 100 9434 98%
Vn-Caro C hem ical 1st 1923..5 99% 1003 99 10034 99% 100 97*2 09 97% 100% 97% 98 97 99% 95 983,i 94% U5l2 94 95 94% 96*i 91% 937ft

Conv deben  1924 s f ______ ( 102 103 100 102 100 100% 99% 100% 99% 100% 99 100% 99% 99% 99*4 99% 99% 993i 97*2 99% 97 97*2 95 97*2
W estern E lectric— 1st______ 5 101% 1023 1003.4 102% 101 102 100 10134 100 101% 99%101% 99 100*2 99 100 98*2 99*2 97 98*2 9634 97% 95% 98
W estlngh El &  Mfg—

100% 101% 101 101 100% 100% 100 10038 100 100 100 100*4
3 Option sale.
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1917—C o n c lu d e d .

BONDS January 
Low H igh

February 
Low H igh

M arch  
Low High

A p ril  
Low H igh

M ay
Low H igh

June
Low H igh

July
Low H igh

August 
Low H igh

September 
Low H igh

October 
Low H igh

November 
Low H igh

Decem ber 
Low H igh

COAL IRO N  8c STEEL
B ethlehem  Steel— 1926______ 5 102*4 104 100 102*4 101%103 100 102*8 09*4 101% 100 101 98*8 100% 99% 100% 99% 100% 98% 100 97% 98*4 93% 98%1st 8c re fu n d in g  1942 A ____5 100% 102 99*8 100% 98% 100% 98% 100 99 100*4 98% 99% 97*4 99 94 97 94% 96% 86% 92 88 89% 87 90

95 95
D eb 1926____________________ 5 93% 96*s 91 91 91 91

Col Fun! 8c Iron — s f  1943____5 .95% 97% 92% 93% 92*8 94 93% 93% 93 93 90% 91 90% 91 90 91 85 86% 87% 88 84 85 813s 81*8C olorad o  In du st— 1st 1934..5 77% 80% 77% 80% 79 81 77*4 81 78 SO 78 80 77% 78% 78% 80 77% 79 75 77 74% 76 72%C on so l Coal M d— 1950______ 5 94 941; 92 94 93 94 93% 95 91*2 94 94 95 91 91 80 80 88 88 85 85Elk H orn Coal 1st 1925_______ 6 104 104 98% 98%
Elk H orn Fuel— ls t c o n v  T 8 ..5 98*? 98**>
G rand River C 8c C— 1st........... 6
Illin o is  Steel— d eb  1940____4 K 92% 94 91% 93*8 91 92% 90*4 9134 88% 90 87 88% 86*8 87% 86 87 84 86 84 85 84% 84% 81 84%
In d ian a  Steel— 1st 1952......... 5 102% 103% 101 103% 102% 103% 101 103 100*4 102 101 102 101 102% 9934101% 99*4 100% 97% 100 96 98% 94 96%

95 95
L ackaw an na Steel— 1st c o n .5 101 101% 100% 101% 100 101*8 100*4 101% 100%101 98 101 98 99% 97% 98% 97% 98*4 97 99% 95% 97 94*8 96

1st c o n  1950 Series A --------5 98 99% 93% 97% 95% 99 97 ICO 95% 105 104% 107% 102% 105 99 101*4 94 99 90 93% 87 90% 83% 90MUlv Steel Sc O— c o n v ’36 s f . . 5 92 05 9 1 9334 93 94% 92% 93% 91% 93 89% 91% 87*2 90 83% 87*8 8078 84
P ocah on tas  C on s C oIlerles ..5 94*8 95*4 94% 95 93% 95 92% 93% 93 93 92% 93 92% 92% 87 87 85 88 84*2 85*2
R cp u b  Iron  8c St— 8 f  1940..5 99% lOUi 99% 100% 100% 100*8 99% 100*s 99*4 100% 99% 100% 100% 101 93*8 100% 97% 98% 95% 98% 93% 96 93 9 4 "

99*4 99*4
St L R o d  y M tn 8c Pac—  1 s t ..5 86 86 _____ 84% 85 85 86 78
T cn n  C oal Iron  8c R R — G e n .5 101% 103% 101%101% 101 102 101 101 101 101 101 101 100% 100% 95 95 96 96 95 95 *
U S Steel— s t  10-60-year------5 105*8 107% 105% 106% 105% 106*8 105% 106% 101*4 105*8 104 105 104 105 10334 104% 99% 104 100 102% 98% 100% 93% 99%105% 107 105% 106 105*4 105*4 10134 1047s 1037* 1041s IO334 1033j
Vn Iron  Coal &  C oke— 1st - .5 85 87% 85 85 85 87% 88% 90 87% 88% 86% 87 87 87 . . . . — 85 85% 85 90 90 90

TELEGRAPH
Am er T elop  Sc T e lcg  co ll tr__4 91% 92*4 90% 92% 91 91*4 88% 91% 87% 89% 87 89 87 89% 85% 87*4 85*g 86% 82% 86% 81 83% 80*2 83%C on vertib le  1936 g o ld ------4 98 101 98 98% 100 100 98 98% 95 95 95% 95*4 95% 95% 93% 93% 92 92 OlSg 91*f) 86 86

20-yr con vertib le  1933— 4M 103% 106*4 104% 106 104% 105% 102% 104% 100 103 100 100% 99*4 100% 99 100% 97 99 95% 97*4 90 94% 86 9030-yr c o ll  tru st 1946--------- 5 100% 101% 100 101*8 100%101% 99 100*8 98% 99*4 9S% 99% 97*8 99% 96 98% 96% 97% 96% 97% 92% 96% 89 93%C en t D istrict T eleg— 1 s t .. .5 102% 103 102% 102% 102% 102% 102 102 100% 101% 100 101% 101% 102% 101% 101% 100 100*4 98*8 99 97D 97*2103*2 103*2 102 102
09 09

C um berland T  Sc T — 1st------5 99*4 101% 99% 101 100% 101% 99% 100% 95 99% 96 98% 96% 98% 97% 98 95% 97 95 97 90 90-8 90 91*4M etrop T elep  8c T eleg— 1918.5 100*4 101 100 101% ---  --- 10Q% 100% 100 100 0034 0Q7g 9934 993g 993sM ichigan S tate T e lep — 1 st..5 100% 101% 99 100 99% 100 99% 100% Q9U 86 90N Y & N J  T elep— 1920______5 101% 101%
N Y  T eleph on e— 1st 193 9 ..4M 99% 100% 98 99% 98 99 95% 98*8 93% 97% 93% 95*4 93% 94% 93% 94 91 93% 9234 94% 88 93% 85*8 87*4P a cific  T elep  8c T eleg— 1 st..5 100*4 102 100 101*2 100 100% 98% 100 97% 98*4 96% 98 96*4 98% 96% 98% 94 95*4 93 94 91 92*4 90 92 'S ou th ern  Bell T  8c T — 1st— 5 100% 101*4 99 101 99% 101 98% 100% 97 99 96 98 96 99% 94 99 93% 95% 92% 95 91% 94 91% 94%W est U nion  T eleg— 1 9 3 8 ...5 102 1035a 101 103 99*8 100 99 101% 97% 99 97*8 99 97 98% 98 98% 93% 94 91 93 91 93 Oil* 93Fund & real est 1950 g . .4 H 97 99*4 03*2 07^4 04 96 92% 05 92 92% 92 93 91% 93% 92 92% 91 92 90 92 90 90

101*? im i2
Option sal e.

DEALINGS IN FOREIGN GOVERNMENT SECURITIES AT NEW  YORK STOCK EXCHANGE IN 1917

A m o r  F o r e i g n  S e c u r i t i e s  1 9 1 9 -5
A n glo-F rench  5-year-------------5
A r g e n t i n e — I n t e r n a l  5 s  o f  ’ 09  £  
B o r d e a u x  ( C i t y )  3 -y e a r  1 9 1 9 . .6  
I m p e r i a l  C h i n e s e  G o v t —

l l u k u a n g  R y  s t e r l i n g  1 9 5 1 .5  
R e p u b l i c  o f  C u b a —

E x t e r n a l  d e b t  l o a n  o f  1 9 0 4 .5  
E x t e r n a l  d e b t  s e r  A  o f  1 9 1 4 .5
E x t e r n a l  l o a n  1 9 4 9 --------------4 l i

D o m i n i o n  o f  C a n a d a —
G o l d  b o n d s  1 9 2 1 .......... 5
llonds 1 9 2 6 ...............  5
R o n d s  1 9 3 1 _____________________5

F r e n c h  R e p u b l i c —
Tem p 2-yr secur loan 1 9 .5 ^  

Im perial Japanese G o v t —
S t e r l i n g  l o a n  1 9 2 5 .................i H

d o  E n g l i s h  s t a m p --------------
d o  G e r m a n  s t a m p ................

S e c o n d  s c r i e s  1 9 2 5 ........... £  i H
d o  E n g l i s h  s t a m p e d ----------
d o  G e r m a n  s t a m p e d -------

S t e r l i n g  l o n n  1 9 3 1 — .............. 4
L y o n s  ( C i t y )  3 -y e a r  1 9 1 9 ---------- 6
M a r s e i l le s  ( C i t y )  3  y r  1 9 1 9 . . . 6  
U  S  o f  M e x i c o -

E x t e r n a l  l o a n  o f  1 8 9 9 ........... £  5
G o l d  d e b t  o f  1 9 0 4 ................ —  4

P a r is  ( C i t y )  5 y e a r  1 9 2 1 .............. 6
T o k y o  ( C i t y )  l o a n  o f  1 9 1 2 . .£  5 
U n l t c d K l n g  o f  G t  I l r i t  &  I r e —

2 y e a r  n o t e s ------- S e p t  1 9 1 8 .5
3  y e a r  n o t e s . . - N o v  1 9 1 9 .5 H
5 y e a r  n o t e s ___ N o v  1 9 2 1 .5 H
C o n v e r t i b l e  n o t e s  F e b  T 8  5 H  
C o n v e r t i b l e  n o t e s  F e b  *19 5 M

January 
Low High

97 98%
92% 9312 
90 93

71‘2 72U

98*8 100 
96 96*s
86i2 86i2

9978 100*8 
99ig 100 
9934 100U

88>4 88*4

88>8 88*s

78*4 82 
73i2 73%

95i2 97 
77i2 78%

97‘2 98% 
97 9878
96*4 98%

February 
Low High

95% 97 
90 93
88 88

9812 9912 
93 9

9712 100 
*96% 9978 
*97 100

87 88*8

88 88 
8H2 81% 
78l4 80 
73% 76i2

40i2 40l2

92 9514
75*8 7778

96ig 98 
95% 97 
9414 96*4 
98 99
98*2 99%

March 
Low High

95*8 96*4 
91U 93 
88 88

72 72

97i2 98 
95 95*8

97l2 99l2 
96l2 98 
97 98

81 86l2

80i2 81*8 
8OI4 81 
78 80
76 82

45 45

92i2 94i2 
76 78i.t

9578 9778 
95i2 971.1 
93*4 97's 
98U 99i4 
9 8 %  99'4

April 
Low High

951.1 97*i
923.1 95

96*8 96*i 

7U2 71i2

97 98*
9212 95

97 99lg 

99% 101 

8H8 82*4

80% 81*4
'78*4 79% 
75i2 75*8 
96*8 9678 
96i2 97

42*8 4212 
3978 3978
941.1 90i2 
77U 78i2

97 98i2
961.1 9778
951.1 97 
98U 100*8 
9918 10H2

May
Low High

June
Low High

July
Low High

August 
Low High

September 
Low High

October 
Low High

95% 96 93% 95*4 95 97 95% 95*4 94% 96% 94% 9692% 94% 93 93% 93 94% 93% 94 92 93*8 91 92%
86% 87*8 85 85 sou 827a
94% 96% 95 96% 93% 95*8 93 94% 93*8 94 86*8 93%
70 71*8 68 70 68 70 66 68 — — 65 65
97% 99 98 s98»a 98*s 99% 99% 100 99% 99*4 98*s 99
92% 93 92% 92*4 93% 93% 94 95% 95% 97 96% 97

S6*8 86*8 86*8 86*8 86 86%
96% 99 97% 98% 96% 99% 95% 97% 94*4 95% 9 3 %  95*4
95% 97 95% 96% 95 96 94% 95% 94% 95% 92 95
95 97% 95*4 96% 94% 97 94% 96 94% 95*4 93 95%
90 100*8 98*8 99 % 97*4 99*s 97*8 98 % 96 98% 95*4 97
83 86*4 85% 86% 86 87% 87% 88% 88 88*4 88 88%
80% 81 — — 8134 

8OI2
8134 87*4 87*4 87% 87% 84% 84%

82% 83 84 87 86% 87% 86% 88 88 88*a 87% 88%
79*8 79*8 82% 82% 87 87 87 87
79 S0*s 79% 79% 79 80% 79% 81 77% 80 76% 78%

76 76 74 74
95 97% 95 96% 93% 95*8 93% 94% 93 94 87 93*894% 96% 95 96% 93% 95% 93 94% 93 94 87 93%
47 50 49 50 49 49%
35 47 35 35 35 35
92*4 95*8 93*8 93% 93*8 95 93 94% 91% 94 88% 91*4
78 78% 78% 79 79 80% 77 77% 77% 79 75*4 76
96*8 97*4 97*8 98% 97% 98% 97*8 98% 97% 98 97*8 98%
96 97% 96*8 97% 96% 97% 95 96% 941? 95% 94% 95%
95% 96*s 94*4 95% 95 96% 93% 95*8 93% 94 92*4 93*499 100 9 9 %  99*8 9 9 %  99% 99% 100 99*8 99*4 99*8 99*i
99 100*8 99 99*8 99% 100% 99% 99*4 98*8 99 % 98% 98%

November 
Low High

92 94*4
89l2 91*8

95 97
95 9514

92U 94% 
90 91*8
90 9234

93i8 95*4

87i2 88i2 
87 87
80i2 80i2 
8778 88*8

74U 7714

82i4 88 
82 88

35 35
8214 88 
70 70

97i2 98*4 
93i2 96 %  
9078 93 
98*8 9978 
96 98i2

December 
Low H igh

90i2 95 
8178 90k 

JS0U 80*4 
*74 8512

91i2 9 3 , 
92l8 94

i90 9514
89 91 1
87l2 92l2 

ate*

g&ff1
*88% 90*8 
i90 90

Issh 9o"ia
9' 90

a x i l *

76 { 
73 \ 
85 4 
85i2

33% 33% 
73% 83% 
7041 71

195% 97*4 
4931.1 95% 
84% 92 *  
99*8 99% 
95% 98%

pound srerim«,0and0tho8a^ov^quot^Jna a^oi^tk^t'basls.poun<la sterIln* ’ ‘bleated th u s -£ -th e  usage of the Stock Exchange Is to consider 35 as the equivalent of one 
* Option salo.

COURSE OF PRICES OF STA TE A N D  C IT Y  SECURITIES D U R IN G  T H E  Y E A R  1917.

B O N D S January 
Low High

February 
Low H igh

M arch  
Low High

A p ril  
Low High

M ay
Low H igh

June
Low High

July
Low High

August 
Low High

September 
Low High

October 
Low High

November 
Low High

December 
Low H igh

New York State—
Highway Improvement.

4 ^ 8 . ........................1963
i l i a ....................................1965

115*8 116% 
110 110

115 117% 114 115 
108% 108% 
105 105

113 115 112% 112% 109*4109*4 109*4 HO 109% 110% 104% 104%
103% 103% 
100% 100%4 s ....................................... 1962 101 101% 

101 101
108% 108%

4 s ...... ............................... 1961 103% 105 103 103 
112 112

...................Canal Im provement.
4M s....................................1964
4Ms, registered................ .1964

115% 117% 
115*4 115*4

115 115 114 114% 107% 108% 110% 111% 109*4 109*4 __ __ W
104 104*8

4 % s ....................................1965 103 103 
103 1034 M s....................................1945

4 s ...... ......... .........1962
106% 106% 
106% 106%

106% 106% 103% 104"% 104*1105*' 
104% 104% 
102% 102%

102% 102% 
103 104 
102*4 102*4

101% 102 
102 102 
100 102%

100 100% 
100*4 100*4 
99% 101

100 100 100 100 ...................4 s ....................................... 1961
4 s ........ ...............................1960 .................. 100% 100%4s, registered...................... 1960 f  ”

Virginia—
Funded debt 2-3s .1991 78 87% «

74 74
«  5S

6s deferred. Brown Bros.
& Co. certificates.................... 57 61% ................... 55% 01 56 56 50% 50% 50 50%
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COURSE OP PRICES OP STATE AND CITY SECURITIES DURING THE YEAR 1917— Concluded.

BONDS January 
Low Utah

February 
Low High

March 
Low High

April 
Low High

May
Low High

June
Low High

July
Low High

August 
Low High

September 
Low High

October 
Low High

November 
Low High

December 
Low High

New York City—  
Corporate Stock.

S7i2 87i2 
89 91i2 
87 89 
99*8 100

3X 9, coupon_______ M ay 1954
3X 9, coupon..............N ov 1954
4s, coupon_______________ 1959

931t 93i t 
10H8 102*8 
102 102 
10U8 102*s 
lOUg 10214 
101 102

99i2 101

90 90 

100 100i2

88 88 
88 88 
9934 lOOU

8234 88" 
9412 97

85 85 
8312 86 
94 95U
93 93 
94U 95
94 94U

84 84

9378 94V2

"9373 "94*14
937g 94i2

84 84 
84i2 84i2 
9334 94U 
94*8 94is 
9334 9414 
9334 9438

83 83 
94 95

81 81. 
89i2 93i2

7578 7578 

*8634 88'ta

4s, coupon.............................1958
4s, coupon..... ....................... 1957

9934 100*8 
IOOI4 101l2 
99U 100l2

100'g 100i2 
100's 10034 
9934100

9978 1003s 
9978 1003s

99’ s 100 
9912 100*8

96*s 9638 
9834 99’ s 
98 98

9334 94l2 
94 94*2

89 9334
90 91l2 *87* 89U

9414 9414
................... 100l2 100l2 9978 9978 98 98 0214 9214

95 95 
93 9394 94 89 89 

9512 9512

90 911a 
88I2 92

4X 9, coupon.................... ..1966
4X 9, coupon........................ 1964
4X 9, c o u p o n ... .................1960

10478 106 
10518 10534 
10318 10414

103 104l2 
IOU2 10238 
101 104*2

10234 1023i 
102 10278 
10U2 10234 
101 101 
10738 10734

IOH2 101l2 
100*2 10212 
10012 10134

100l2 IOD4 
100l2 IOU2 
100t2 101*8

9873 99 
9778 100l8 
98 100'4

9734 98 
9712 98 
97U 98

9734 9734 
9712 977S 
97U 98

97*8 98l2 
97 9834 
9714 9878

97 99 
9714 98i2

93 9512 
93 9534

414a, co u p o n ......................1965 110 111 106*2 IO934 105i2 10712 104U 10634 161 10*138 102 103 IOU2 102 10112 10218 10U8 102 97 101 
100 100
98 10034

9334 97*8 

"6414 9812414s, co u p o n ......................1963 10912 11034 IO6I4 109*8 107*4 10734 
107U 107U 
107 108 
107 107 
107>4 10812

105*4 107*2 104l2 106 101 10412 1013i 103 
102l2 10212 
101l2 103

101l2 10218 lOl’ s 10218 101*8 102l8

414s, coupon..............N ov 1957 109*2 11078 106l2 10931 105 10712 105 107*s 101 104 IOU4 102 10134 10218 101 10178 98 101 
9912 9912 
98 100

9512 98 

"f)7" 97*"414s, coupon_______ M ay 1957 109l2 IIOI2 106ig 10934 105 107*4 104*2 10512 
100 100

10134 104 
100 100

10134 10234 
100 100*3

10134 102 10134 10218 10Hs 10178

COURSE OF PRICES OF R AILR O AD  A N D  M ISCELLANEOUS STOCKS FOR T H E  Y E A R  1917.

1917.

STOCKS January February March April May June July August September October November December
Low High Low High Low High Low High Low High Low High Low High Low High Low High Low Higl L010 High Low High

$ per share .$ per share 5 per share 3 per share $ per share S per share $ per share 3 per share $ per share .? per share $ per share % per share
ISO 180

20 20
A tch ison  T o p  &  Santa Fe._100 104 107i2 10018 103’ a 1007g 105*4 101U 105*4 98*2 103 100 10234 99*2101’ s 98 100*8 95 98*4 90*4 97*i 83 90*8 75 88

Preferred ...........................100 9812100 9S78 100i2 98*4 9934 98 99*4 96i2 98 95*2 98*2 96 98 95 96*4 94i2 96 89*2 93i2 82 89 75 85*s
A tlanta Blrm &  A tla n ......... 100 1334 I6I.1 1314 I5I3 14- 16 15l2 17*2 147g 16*8 15 16*8 15*2 15*2 14*4 14*2 12 13*2 10 11*2 8*t 9*2 8*1 9
A tlan tic  C oast L ine H R __ 100 116 119 110*2 1145s 111*8 11512 11338 115 108 114 1087g 113*2 1077g 111*2 108*4 111 108 109 100 107 94*s 99*i 797* 95
B altim ore Sc O h io__________100 80*8 85 74 7714 74*8 82 7534 79*2 6778 76*j 70*2 75*8 68*2 73*1 6 7’ s 70 64 68*4 53*4 6-l*i 454 54*2 38*i 57

Preferred ...............................100 75 767a 73 7418 72 73’ a 70 73*s 087s 7H4 69*4 703S 68*4 70*( 68 69*2 66*8 68 60 67 59 62*1 48*4 58
B rooklyn  R apid  T ra n sit___100 7514 82 65>4 753.1 65*2 697s 63*8 68*2 54 637S 58*2 63 56i2 60*2 58’ s 62la 58 62 49*2 60*2 40*1 50 36 47*4

951? 951* 94i2 9412 90 91 85 85 85 85 80 80 72 72
115 115

C anadian P a cific ....... ............ 100 156 165 148*2 15831 1493410733 157*8 165*4 15514 164 158*2 1625a 157*2 166 157*8 162*8 147*8 158 132 1151*2 130*8 137*2 126 13978
5553 601? 55 55ia 5434 56 61 61
25 25 " 25 26 251? 251? 23 25 221s

50 50 50 50 50 50
300 300 29912 302 236 240 231 231 220 220

C hesapeake & O h io ................100 625s 65*4 567g 60*i 5714 6278 57’ s 61*t 55 61*4 59 627g 58’ s 62 57*8 61*8 55 58 47*i 50*4 42 487s 42 517S
C h icago & A lton  H R ..............100 17i8 21 15U 17 16 19*2 16*2 16*2 ____ ____ 15 16 16 16 11*2 11*2 11 11 8 10 8 10 8 13

25 26*i 23U 23*4 23 23 22 22
12 12 11 11 ' 6 " 8

12 1212 12 12 9*4 11 7*8 9 6 7*2 5 5 4 4*3
T r rccts  for  St L  &  S F

13 13 10 10
C h icago G reat W estern ____100 13 14l8 1012 1212 11 13 11 12 10 12 11 12*2 10’ s 11*2 10 10*i 9i.t 10 73g 913 61" 8 6 87s

P re fe r re d ...............................100 38l2 4134 3278 38 33 37 33 35’ s 29 34 la 3234 36 32 34*2 29 33*2 26*8 30*4 21 27*i 19'4 22 171" 25
C hicago M ilw & St P a u l____100 87 92 78l2 87 7934 86 79*8 83*2 69*8 81*2 71 78 65*2 74*8 65*8 7 l ’ s 54l2 06*2 44U 56*8 35 47 35 49

P re fe r re d ___________ _____ 100 124*4 125l2 11712 12434 117 120 117 120 111*4 116 109 113*8 108 111 106*2 111*2 99*2 106 86*2 99’ s 7314 87*2 6212 81
C h icago & N orth  W e stern .. 100 120 I2H4 11578 121 113 11978 113 1107s 108*4 113*4 110 11173 103 110 106 109*1 103 107 98 105 93*" 97*8 85 95

P re fe rre d _________________100 170 170 172 17212 166*2 1063.1 160 160 153 153 145 14978 14478 145*8 144 145 14434 1447a 140-2 145 141 143 137*" 140
1*2 l ’ s 13s 13S

35*s 37 30 35*" 33*4 38*2 33*4 38 26*i 35 24 28’ s 18’s 26*2 16*2 197a 16
80*8 84L 7512 81 77*4 795? 71 lo 78*i 63*" 73*8 60*" 65*2 53 63 48 53*2 41 6812
08 * 71 65 68 65 " 71 " 583g 69*i 50 ’ 59*8 51 541.1 46 52*2 39*8 46 35*1 59

30U 3434 253,t 271? 26 26 20*8 25*8 18*2 18*4
2978 34*a 2514 293^ 261» 28*s 27 27

d3058<M178 £139*4 *49 e33 e457g e43 e46*2
6412 6912 63*8 67*8

III  11234 105 107 107 107 100 100 1 0 0 ' 100 82 87*" 82 82 70 70
1347$ 1347fl 130 130 130 130 130 130

Clove C ln C h ic  & St L o u is . . 100 50 51 40 48 40 40*2 42 45 37 40*2 37 41 35*8 40*4 34 4134 34 34*2 26 34 24 26*2 25 30**
78*4 80 70 75 71*8 77 73*2 73C 70*8 70*8 70 70 67 72 70 71*4 60 06 61*4 03*2

8234 823! 80's 80*s
50 50

C olorado & S ou th ern ______ 100 27 30 20 251- 25 28's 24 27 22 27 25*2 2778 25 26*2 20*4 27 20*s 2412 21*4 24 18 21*2 18*2 23*2
First preferred .................... 100 56 5712 55 55 5478 5714 54*8 55>8 50*2 55 55 55 5478 55 53 54*8 50 50 46 46 4473 46*4 45 50

42 46 44 44 46 46 41 42*2 46 46
34 35 33 33

D elaware & H u d son ..............100 149s4 15178 138311491" 139*8 144 11878 140*8 106*4 122 106 11678 109 114*2 99*i 1133,1 95 105*2 95*8 1021.1 87 99*i 90 109
Del Lack Sc W estern_______ 100 234 236 227*4 233 229 238 229*2 230 210 224 209 210 212*1212*1 198 210* i 195 196*2 1921? 196 ISO 192*2 167*2 190
Denver & R io  G ra n d e ........... 100 1212 17 1H2 14 12*2 M ’ s 13 15 5*2 12*8 7 9 7's 9*2 8 9 7 87S 6*2 8*s 6 6 5 6

P re fe r re d .............................. 100 32 41 22 31*2 28*4 36*4 32 35 127S 31 14*8 17 12 19*2 15 16*2 12*i 16*2 13U 16*2 12 15 97g 14*2
89*4 8934

120 12011 11434 1143; 114 11734 114 118*2 112 ' 112 110 110 110 n o 92 95 90 90
D ulu th  S S & A tla n tic  100 5 53 j 41* 5 4% 41? 37g 4 3*2 3*8 2 3*8 2 51?

P re fe r re d _______ _____ ___ 100 10 11 9 m ? 1 0 J 11*4 9 9 8 9’ s 9 9 6 9 6*s 8 5*4 6 5*" 5*2 5 07g
E r ie .............................................. 100 3ou 3434 25 291.1 25*8 31*2 20*2 30 22 i 27*s 2412 2778 237s 2534 21*2 25’ s 19*i 22*4 15U 21*8 1312 16 13*8 17*2

First preferred .................... 100 4514 4914 37*4 44 38*4 43>2 38*2 4212 34*2 41*8 3634 401.1 3578 39 317S 37>2 30 32*2 24 31*4 20 2412 18*1 29
Second preferred________ 100 37 3934 30 34 31 35*2 31 34i2 26*2 31*2 28*2 3034 28 2934 24 29 22*, 24*i 18 22*2 15*4 18*4 15Ig 22*4

G reat N orthern  p re fe rred .. 100 11434118I4 lll7 a 111) 112*4 116 10912 1147s 1031a 10978 106 108*2 101*4 106*2 103*i 107*i 10l7g 105 97 103 871" 97*4 79*4 92
Iron  O re P roperties___no par 347g 38 2734 3334 3 l ’ s 38's 30 35 29*2 36*s 31*4 357g 30’s 34*2 323g 36*1 32 36 25*t 34*2 22*8 28's 227* 27*2

14*i 17*2 16 16 13 13 12 121? <j 12
40 40 35 35 ’ 23 35

991? 991$ 101 101 100 100 97 103*4 103 103 99 99
105 105 105 105 101*4 101*4 101 101 104*d 104U

Illinois  C en tra l_____________ 100 1043.1 10638 100 104l2 100*8 100*4 103 106 100 104*2 102’ s 10? 102 104 100*2 103*8 99 10212 97*4 101*2 93 98*i 85*4 90
7812 781*>
75 75 " 671g 6712 67*9 67lo 6212 62i-» 60 60

In tcrb oro  C on sol v t  c . .n o  par 1434 1713 11 *j 4’ s 1212 i3*2 9*2 13 8*4 10*2 9 ~ 10*2 87g 10 8*8 10*2 8*8 9*4 6*8 9*8 6*8 7’ s 5*4 85s
P re fe r re d ________ ________100 6634 7214 61 67i?. 64 67*s 55*8 60 50*4 60*8 53*8 59*4 52*2 57 53 57*1 5014 54l2 44 >2 531" 41*i 47*2 391" 45*t

147? 147S 121? 121?
4 4 a 5 412 5 45? 453

Kansas C ity  S ou th ern _____100 24 257g 21 24 21 Is 2434 20*4 23 18*8 23*4 2Hs 237S 21 2212 19 22*i 17*1 19’ s 15 18*4 13*2 181? 15*8 20
P re fe rre d ...................... ........100 565a 5812 53i2 57*4 54*1 5734 54 54*2 52 55 55 56 53’ s 54 52 53 50 51*2 49*4 62 40 48’ s 44 50*2

5 5 434 43 I 4*? 41?
Lake Erie & W estern_______ 100 2212 251.1 17 22 18*2 2178 19*4 17*4 15*4 18*2 17*4 18’ s 1214 16 12lg 13 10 13 8*2 10 8*2 12

P re fe rre d ...............................100 46*4 5334 40 45 40 44 40 36 30 35 34 34 25 30*4 2612 28 25*s 27 23 24*i ____ ____ 16 15
Leh igh  V a lley_______________ 50 76*4 79i2 70U 75*2 C6*a 72*2 69 62 57*4 64 62 66*2 61 G4 59 64*s 68’ 4 62’ s 55*2 60*2 50*2 55*4 50*8 59

34 47i2 38i2 41*2 3975 4314 44 417* 40 43 39 39
4214 425? 4334 40-3j 39 41i2 40 40 35 35

Louisville &  N ashville_____ 100 128*4 133*4 122l2 12778 125 " 131 " 131*4 128 119 131*8 124 128 123 1287g 12l*i 125’ s H3I2I2U2 H512 120l2 112*8 119*2 103 116
M anhattan R a ilw ay_______ 109 129 12912 127*2 128*2 127*2 12712 123*8 123 116*2 12178 115 115*4 115 115 113 115*2 108 108 101 10734 97 100*i 93*t 100

128 128 1263,112fi3,i
117*2 120 120 113*2 110 115 110 n o 100 100 100 100 100 100 SO 80

M lnneap &  St L ou is (new )..100 24 3214 23 26 217a 2 412 22*4 19 " 14*4 19 17 19*2 1512 171.1 14 17*4 11 15*.| 9*2 13*2 9*8 10’ s 6*8 10*4
M inn S t P & S S M ..................100 115 119 105 113*2 109 115 110 105 102 103 10 434 1 07 78 99 104 1017g 104*i 96 102*8 84*4 98*s 78's 951.1 75’ s 88

127 120’ s 120 126 119 120 114 17 117 117
M issouri Kansas &  T e x a s .. 100 7i2 11 7 8 7 9*4 83s 6*4 5 7*4 6 7’ s 5*i 678 5*2 6*8 4*8 512 4*8 6*8 4 4*4 3*2 6*2

P re fe r re d ________________ 100 18 2012 14 17 1412 1778 10 13 10 13 11*2 131? 11*2 13 10 11*8 9 10*4 7*8 9*2 7 8 7 * 0*4
d 1st paid. e 2d paid.
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1917— C o n tin u e d .

STOCKS January 
Low High

February March 
Low Hlghl Low High

April
Low High

May
Low High

June
Low High

July
Low Hig)

August 
Low High

September 
Low High

October 
Low High

November 
Low High

December 
Low Higlt

$ per share $ per shar $ per sahre $ per share $ per shar S per shar $ per shar S per shar $ per share $ per share $ per share S per share
10< 1318 161, 1012 103 1118 1214 l i l t 884 4ls 63

13 '  161, 10'4 14 11 135* 12i2 714 4 8*
19 19 18 26
57 58I4 57 62

M issouri P a cific  R R  tr ctfs.lOC 305s 34 27 313 2812 31*4 27 30*4 23*4 281, 27 33 28i4 3314 27i2 337j 2618 30*8 24*8 29iS 19*8 25l< 2Us 25i2
Preferred tru st c t fs ____ .101 68 61 63 57 51 58 57i2 59i2 51*4 5714 56 58 54 581, 5U? 59 49i2 53 44 521} 38 44 37>2 47

18 18 17 17 1GU 16L
_ 50 83 83 77 77 78 801; 75 77 75 75 RQ7ft
100 130 130 129 129 1231* 1247a 120 120 121 121

-100 __ __ 15 15
Second preferred_______ .100 6 7 4t2 4ij 578 5*8 __ 5*4 6 __ 51? 6 4'g 61} 61? 81? 6*8 75* 5*4 6*} —

New O rleans Tex & Mex v t  clOO 203s 22 18 201. 17 18 16 17 __ __ 1534 265g 24 33 26's 361, 22i2 28 191a 26 20 20 17 23
N Y  C e n tra l........................... .100 100 1035a 91 98>j 92*4 100 92i2 97*4 86 94 89 93*4 865s 9U: 8012 89*4 74*4 82 70ig 76*4 65 7214 6212 73

N Y  C h icago &  St L ou is__ .100 345g 38iS 30 34 32 34 __ __ 26*8 27*4 26 27*2 25 26 __ 23 ig 23ls 20 2112 10 I6I4 1218 18l2
.IOC 57 57 49 51 54 54 50 5014 60 5034 45lg 4518 44 44 40 46
.100 114 114 113 113 1041? 1041a

N Y N H &  H artford ........... .100 3912 527s 36*4 46 4218 4714 3914 46 325g 40l2 3314 40*4 35 38 3018 36ij 2D? 31 247S 30*4 21*4 28*4 2614 331?
N Y  O n tario  &  W e s te rn .. . .100 2612 2914 2212 26 22 2578 23 2478 21 23's 22 24i4 221a 2334 201? 22*8 1912 221a 19*4 22 17 20*4 171a 23*4

.10C 2812 2812 25 26*5 2514 2514 263. 263. 2434 251 241a 25 ?41f 241t 211 f 221 99
N orfolk  &  W estern----------- .100 132l8 1385s 12714 13U2 I26I4 134i2 12684 133 116i2 128 122 126*8 121*8 12414 11434 12234 109*8 IHI4 103is 110 100 106 925? 10518

P re fe rre d ------------------------ -10C 87 89i4 8678 89i2 85 86i2 85 86 82 84l4 82 82 82 82*4 8112 8Ua 80 8H2 82 82 77*8 80 71 71
7 R

N orthern P a cific --------------- .100 10638 IIOI4 101 107 10212 10734 102*8 1061s 98*8 105 100*4 105's 9812 IO2I4 100*4 104i2 985s 102 91*8 100*4 83 92 75 89U
P e n n sy lv a n ia _____________ ..50 56U 6738 5378 56 53l2 55is 525s 53*8 51*8 53l2 52l2 5312 51*4 53*a 51*8 53i8 49*8 5234 48*4 52l2 45 4914 40'4 47*810C 11 12 97S 9*8 10 10*4 8 9 7 eta 41,
Pere M arquette v t r ______ .100 3012 3634 27 2953 26 29i2 23 28 17*2 22 18*8 21*4 18 ~2Vk 16 20*8 14>8 Tei"2 15 1714 13 15l2 12 1512

.100 70 73l2 6734 70>2 68i2 68i2 65 68 53l2 64 58 63 62l2 64 63 63 45 50 46 5 7 ,
55 57 40 40 43U 43

Pitts Cln C lilc  &  St L ou is . .100 80 82 74 81 75 76 __ __ 66 73 72 74 72 74” 71 ' 74l2 70 71 6 h 2 69i2 60 “ 60 50 63 |
10C 89 89 87 87

Pitta F t W avnn A  C hlcado 100 I6OI4 I6OI4 154 154 160 160
20^4

100 53*8 501? R51 j fil
R eadin g C om pany________ ..5 0 07U 10414 88I2 97 9012 102l2 92 ' 99 83*8 9634 91*8 100*8 9213 98 8414 95*8 77*8 87 68i2 83 60>s 73*4 6458 74

First p re fe rr e d .. .............. -.50 4312 45 4234 441o 42 43 4I58 415S 393.4 41 39*8 4 n 2 40!a 401} 391a 40i2 38i2 38i2 35 3814 34 37 35 35i2
Second preferred----------- ..5 0 4438 4512 42 4478 4U 2 4312 41*4 4214 40 42is 41li 4314 425g 425s 395s 41 38i2 39*4 35 37 35i2 36 33*8 35*4

.100 33 35 33 33
St Louis-S F 8tk tr c t fs ------ .100 2234 263g 19*4 22*4 19i2 2U 2 18*3 20'4 16 18*2 1634 18*8 I6I4 185g 14 1712 14 16i2 151S l " i 2 135s 15i2 12 1514

Preferred stk tr c t fs  ser A 100 35 42 35 35 35 37i2 3 n 2 3414 28 30l8 28 30 29 30 271a 29 30 31 24 31 25*i 26i2 2514 29U
St Lou is Southw estern___ .100 27 32l2 25 263s 26*2 27i2 28i2 3U2 28 29 29 32 30 32 30 31*4 28 30 27 28 24 26*4 22 25

P re fe rre d ....... ..................... .100 50U 53 — — 48 5178 47i2 52 40 4812 __ 47lg 47's 4312 45 43i2 44 39 431; 3412 36i2 34 42
Seaboard A ir L in e________ .100 I6I2 18 14 I6I4 1378 15i2 14 15 12 14i8 125s 14*4 12 13i8 10l2 12*4 101? 12 8*8 111; Si2 10*8 7U 1012

P re fe rre d _______________ .100 37 3912 3214 36 31i2 3434 31 32 2514 30 27U 31 28 29 26 28i2 25*4 2712 1914 25 17*4 19i2 16*8 2012
Southern  P a cific  C o ........... .100 9512 9814 90 94B8 913s 98i2 93*8 96*8 88*4 95i2 92U 955s 90*4 945g 91U 9514 89i2 93*4 84*4 92 78*4 84i2 75*i 851*1171*8 11778 1101a 11 Oh 1103,. 1103̂
Southern  R ailw ay................ 100 293g 3333 27iS 30 2634 3078 26*8 29i2 23 28*4 26l2 2912 2512 28i2 26*8 2914 25l2 2812 2512 28% *2318 26I4 "ilia 25^

P re fe rre d ............................ too 68 70<2 58 67 6614 6U4 65>4 59i4 5158 585S 55 58 5414 57 5414 69** 52 63 56*8 63 541S 58 53 60‘2
Texas &  P a cific____________ 17 1934 1434 17 14i2 17i2 14l2 17 13U 1012 15 17 1512 171} 161a 17*8 15 16*4 12i2 161 11*3 13 13 1612
T hird A venue........................ .100 4412 48*4 36 44 3812 41*4 29 40 17*8 29 19*2 23*8 18l2 20*8 I95g 21*4 19 21 17*8 24 16 18 14 17UT oled o  St L  Sc W est tr  r c c t s . . . 7 10>4 8I4 81} 7 838 4 5 4 6I4 5 7i2.100 15*2 181S 12 12

15 15 15 15 12 1412 10 11
T w in C ity  Rapid T r a n s it .. .100 93U 95 93 94 92 93iS 90's 905s 8434 90 86*4 891? 85 86 85 86 80 84i8 76 791a 07!3 76i4 62 65.100 125 125
U nion  P a cif ic ........................ inn 1413s 1491s 131 13914 133lg 14514 1345g 141l4 128*8 13934 134 130*4 132*4 137** 13012 138ig 1265s 132 1161s 12914 103 117*4 10Ut 115

P re fe rre d _______________ -ino 83 85 82 84*4 81 82i2 79i2 8H2 76i4 80 78i2 80 793s 80 78 8OI4 76i2 78i2 741a 77*8 71 74*4 69li 71
U nited R ys Investm ent___ .100 8*4 11*8 6*2 9*2 8 1078 8's 9 7 8 0l2 8*8 7 IOI4 7lg 9 7 10 6*8 8*8 6 7's 414 6

P re fe rre d _______________ 20 23*4 18 20*4 20 2214 19 20 16 17 15 18 16 22 16 1918 15U 20 131a 18 12 15 llU 14
W abash (Reorg Co)________ 14*2 153i 117a 14 117a 13ig Ills 1212 10*2 1258 12 13 1U4 12*4 10 11*8 9*8 10*4 8>8 101a 7 9 7 9*2Preferred A ........................ ion 53 58 4612 6D2 4714 52i2 48 51 445g 49 4712 52l8 48 50 4714 50 46 48*s 40 48 38'4 4178 36i4 44*4

Preferred n _____________ inn 2812 3012 245s 2712 241.4 27 24 26 23 2534 25 275jj 25*8 27's 25 27 24 20's 25 18*4 22 18 2312inn 25 2834 22 2514 21 24
.100 41 42 3934 4134 3912 41

W estern M aryland (new ).. .100 21 23 17*s 21*8 19*8 22*8 19 2U2 17 20*8 16lg 18*8 15 17*8 12l8 15l2 12 1478
2d preferred-------------------- 100 35 3884 37l2 38 373.4 39*4 35 35 25 31 27 28% 23 26 20 31*4

W estern P a cif ic___________ ion 12*8 15*2 12l3 1812 1534 17*2 15l2 18 15i2 16 >4 15 15*i 14*4 15l8 12*4 1434 10l2 1512

W heeling &  L Erie (n ew )... .100 20 2278 1414 1914 13i2 1858 14 1738 13 16*3 13*2 16*4 1514 17 1314 1578 11*4 13*8 10U 1212 812 111? 71a 10*4
P re fe r re d ----------------------- .100 48 .5058 38^4 47 36*2 41i2 3U2 37*8 32 3614 32 353S 33 3514 29 33 23*4 29 21 24 16*8 22 18 22*g

30 30
W isconsin C eu tra l................ 100 50lg 5414 4512 50 48 52i2 47 52 46's 52*8 51 51*2 45 505s 49 49l2 40 46*4 37 43*4 3512 37*8 33 39

EXPRESS *
.100 13712 140 12512 1251? 123 123 110 112 110 110 110 110 110 101S 70 71 75

A m erica n ................................ inn 125 12818 115 120l2 116*4 120 110 11514 100 100 90 98 98 98 94 98 88U 93 80 81 78i2 80
United States_____________ 20*2 21U 20 2014 ................... 19 20 18 18 18*8 19 18 19 17U 17U 16l2 16i2 16 16 I6I4 I6I4
W ells Fargo............................ 105 144 0938 106 100 101 98ig 10238 97l2 99i2 94 97i2 O0U 90i2 9H2 92’ 88 93 845s 88*4 75 84i2 70U SO

COAL AND MINING
Alaska G old  M ines........... .. 10 8I4 IH2 6I4 8i2 7 978 6*8 9is 5 7 5 6i2 5 5 5i2 3i2 5 3*8 414 2 3i2 1 2t2
Alaska Jun eau G old M g__ 10 6*8 712 684 753 67S 8i8 0l2 7i2 4U 6i2 412 5lt 3*8 4i2 3*8 4 2 3*8 21a 358 2l2 3*8 1*4 3
Am erican Coal o f  A llegany ..2 5 36 3618 37 37 40 40 48 48 42 42
Amor Z in c  Lead & S m eltin g .25 35 413s 3U 2 39 3514 39 29 373s 28 36*s 30 35 22 33 15 25 16 1812 13U 18 11*4 1514 1012 14

Preferred ............................. 25 677s 7212 04l2 69 65i2 70 05U 68i2 63 66 62 64 60 62i.i 53 60 53 55 447g 54 40 44 39*4 4212
A naconda C op per................ 50 8058 86*8 VO 8 P 8 7778 8634 7434 85*8 755s 87 801g 86*8 74i8 815s 68 78*8 6418 74 58U 72*8 511g 601S 53*8 62
Batopllas M in ing--------------- 20 H2 ^ 138 2 U4 U2 1*8 1*8 1 1*8 *8 1*8 1 U2 1*3 1*8 1 2U 1 u 2 1 1*8 *8 1*8
Burns B ros............................ 89 108 97 120*4 115 12214 96 25h 93is 9914 98 OU4 98 io n 2 93 9712 9012 105V 95 065s 99l2 116 1041a 14*4.100 10978 117 115 [15 h r  h r 117 117 110 111
B u tte &  S uperior C orp ------ 10 45*4 5214 38U 49 4434 50 41i8 46i2 40*4 47*4 4012 46*4 36 41 2514 3914 23% 30 1714 25i2 15*8 19 12*4 1712
Calum et &  A rizon a----------- 81 83 76 81*4 76*3 84i2 80 82 76i2 791a 77*8 79 76 79 65 77 63t2 65 5512 01I2
C erro do  Pasco C opper_.no par ------  ------ 33 41 37Sg 401} 33*4 39i8 32*3 38*8 35*2 37*2 34 36 32 37 32 33i2 31 3314 29i2 32 25 31
C hile C op p er.......................... 24 26*2 20 2414 213S 2758 218S 215„ 20*8 24i8 21 2278 19*8 21*4 16*4 20i4 1618 1914 145s 18's 1U4 165s 13 17
C h in o  C op p er ........ ............... 52 5612 4818 5634 5413 63*4 60*8 69*4 51*4 60*8 54*4 61*8 51*8 56 Si's 56*8 4912 54*8 40U 5U 2 35l2 43 35*4 42*4
C olorado Fuel & Iro n ......... 100 44 48<2 38i2 48i2 4434 5412 45*4 5314 45 553a 50 58 473s 5314 43 51*8 42 47 34*4 44l2 29*4 3614 30 36*4.100 111 112
C ons Intersta te C a llahan . ..10 17 21 18*2 19 1714 1934 17 17*4 16 17 16U 18*4 16ls 17 14 16 12 13*8 12 12 IOI4 11*4 7 10U
C on solidation  Coal o f  Md. 100 109 11212 1003.1 1003.1 10U2 113 90 90
Dome Mines Ltd (T h e )------ 10 20?4 2434 10i2 21 1734 1978 14 18 11 1534 95g 1214 9*8 12 9*4 IOI4 8U 10 75? 8*8 6l2 7*4 65s 95*

.50 41
Federal M ining & Sm elting .100 14 15 IDs 15l2 15 21 11*4 14 11 It 24 17 24 18 2534 20 26U 17 23 14*4 15 12 1314 8U 12

Preferred ............................ 37 41 39 45 40 437S 38lg 42 37*2 4978 43 4912 45 5434 45 5314 40*4 45 36 42 30 36 28 35*4
G ranby C ons M S & P -------- 100 87 923g 75i8 8734 84 8912 78 86*8 78 87 85 88 80 84 7812 83 78 82*8 70 80 65 70 65 78
G reene Cananea C o p p e r .. 100 42 47 4034 45 41 46 40 4334 4 1 455s 40 453a 40 43 40 43 40 43i2 3412 4112 34 38 35 38
H om estako M in ing............. mo 12712 13U2 131 131 128*2 1281* 115 127 10712 115 107 107 101 102i2 107 107 108 108 102 IO2I4 95 95 89 95
Inspiration  C on sol Copper .20 6512 597s 48 587S 6534 63i2 62l2 0214 53*8 65i8 61*8 66l2 52l2 62*8 49l2 58*8 47 54*4 41*4 50*8 38 44*8 38 47
K en n ecott C op p er........... no par 4353 471,1 40 4578 4414 4734 41*2 46*2 431.4 50i8 44 49*8 41*4 4518 40 44i2 39 42*8 31*4 40's 26 34is 28U 32*8
Miami C o p p e r .............. ........ 40 4212 34 3914 38 42U 40lS 4314 37*8 4U4 40's 413g 391a 4U» 33 U 39U 32l2 36l2 29's 34 25 29 25's 2912
Nevada C on sol C op p er------ 23 25 207S 2538 233.1 26*4 2134 24*2 2258 26<4 23U 26*8 21*8 2314 21 23*8 20lg 22*4 16*4 20l2 16 17*8 16 18*4
O ntario Silver M in ing------- .100 53a 05S 5 7's 5U 6i2 5*8 658 5U 6lg 512 6*8 6*8 5U 7'8 6 7*4 4lg 6 35g 4ia 4 6lg

.100 44 44
C ertificates o f  D e p o s it .. .100 3834 52*8 35 4734 43 4914 39 >8 47i2 40*8 615a 49 68 62L* 5S1*> 44*4 58*8

.100 110 110 11S 118*
inn 107i8 11U2 1071* 111 la 11058 11818 1141« 11K 111 116*4 1 1R1. 110 117 122 120 121

.100 45 48 4512 541? 43 5234 39 46L 37*2 4512
inn 871? 90 85 871? 78 86 75 SO 74 80

211g 2014 21 23 18 20 17 17 1734 19
Q uicksilver M in ing............. .100 2 2i2 2 3 2ig 2l2 1*4 2*4 1*8 2*8 1 2 1*4 2 1*4 i*i 1 1*8 1 U4 1? l 's *1 1

P re fe rre d ............................ .100 __ __ 4i2 4i2 2i2 3*8 2 25s 2 2 1*8 1*4 1*4 21? H? 1*8 1 1*8 114 1*4 14 Us *8 1
Ray C on solidated  C opper. ..1 0 2514 28i2 23 277S 26i2 313s 28's 3214 28lg 31*8 28 31*8 26*8 28i2 247g 28i2 2412 27'8 21*4 2512 19i2 22*8 20 2314
Shattuck  A rizona C op per. ..1 0 25 28 22is 28 27i2 29*4 2412 27*2 245S 2812 26<2 27*8 2314 25i2 23 25 22*4 25 18l2 23 18*4 20*8 15 185s
Tennessee C op per________ ..25 14 10i2 13 I6I3 1414 17*4 15*2 17*4 15 17*2 16'8 19*2 17 18*4 15*4 181a 14l2 16i2 1112 15 11 13*4 11 12*8
Utah C op p er.......................... ..1 0 99 l l l i 4 97 U212 108 1171} 107 117?a [11 118*4 107*8 118 101 llO h 93lg 107*8 89*4 100 77*8 941a 7112 80*s 70U 82U
V irgin ia  Iron  C oal & Cok e. .100 SO'4 58 40 5712 52*4 77 64 73*8 61 73 66*2 74 65 70 60 71 54*8 60 55 59 50 52*4 47 50
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STOCKS January 
Low High

February 
Low High

March 
Low High

April 
Low High

May
Low High

June
Low High

July
Low High

August 
Low High

September 
Low High

October 
Low High

November 
Low High

December 
Low High

VARIOUS $ per share 
54 58 
96% 96% 
17 18% 
34% 37% 
71% 80 
26% 29 
83% 85% 
87 93% 

102 103%
43 431.1 
51% 53% 
87 99% 
97% 98

102 103 
185 188
44 51% 

109 110%
63% 69% 

116% 118% 
48% 50% 

100% 101% 
12% 14% 
65 75

S per share 
52 55 
95 96 
15% 17 
30% 32% 
66 71 
20% 27% 
79% 84 
83 94 
98% 102% 
41% 42% 
49 50% 
81 102% 
95 97%

~3<T 45% 
106 109
57 66 

116% 117%
42 48 

100 100 
10 13
58 65%

$ per share 
54 54

16% "l7% 
30% 34 
68 75 
24 30% 
81% 86% 
88 93% 

100 102%
42 43

86I4 98% 
95 98 

102 102 
183 183 
40% 51% 

106% 109 
63% 71% 

116 117
43 46% 
98% 100% 
11 17% 
59% 713.1

■S per share 
55 65 
94 94 
143S 18% 
28 32% 
68% 72% 
24% 28% 
81 85 
88 93% 

100 101 
40 40 
49 49% 
90% 97%

176* 180 
43% 51% 

103% 106% 
64% 71% 

115% 116% 
39% 43 
96 99% 
12% 16*8 
59% 70%

S per share 
52 55 
92 92 
12% 1634 
28% 31% 
67 72% 
23 32*8 
8038 86*a 
90 95% 

101 101%

$ per share $ per share S per share S per share S per share 5 per share $ per share

A dvance R u m cly___________100
P re fe r re d _________________100

A jax R i bber, In c ____________ 50
AlHs-Chalm M fg v t  c ..............100

Preferred v t  c ____________ 100
Am er A grlcu l C h em ica l____100

P re fe r re d _________________100

14*8 16% 
28% 29% 
68% 71 
27 31% 
84% 86% 
91% 9378 

101% 1015s

13% 14
27 28 
66% 68
28 31% 
82% 84 
9138 9473
99% 100%

12% 14 
27 29% 
60 07 
23% 31% 
83 86% 
89 93% 

100% 100% 
38 40 
47 49 
82 97 
94 94

11 12
23 24 
60 61 
22 26 
81% 84 
83% 89% 
97% 99%

9 11%
19 24 
54 60 
18% 25 
73% 78 
76% 87% 
96 97%

7% 9 
20 22 
48% 54 
15% 19% 
69% 72 
73% 79 
91% 92

9% 14i2 
20% 28 
45% 49*4 
15 19 
65 72 
72 79*4 
91 91% 
29 30

63 74" 
78% 85

P re fe r re d __________________ 50
Am erican Beet S u g ar______ 100

P re fe r re d _________________100
Am Brake Sh oe & F o u n d ry .100

P r e fe r re d _________________100
Am erican C a n ______________ 100

P re fe r re d _________________100
Amer Car &  F ou n d ry______ 100

P re fe r re d _________________100
Am erican C otton  O il_______ 100

P re fe r re d _________________100

88% 97% 
91% 93% 

103 103 
17934 179% 
39% 53 

103 1083S 
6178 77% 

115% 118% 
3812 44 
92 97 
11 15% 
55% 6534

49% 50% 
92 97% 
97 97 

10234 103% 
185 200 
4634 53 

104 111% 
71% 8033 

116 118% 
37% 43 
95 95 
1334 16% 
5958 66

"89* 93% 
94 94 

100 101 
191 191 
467g 51% 

105 10778 
74% 7878 

114% 116% 
36 3834

81 88 
90 95

44% 44% 
69% 8311 
91 91

42 42 
69 75%

185 195 
38% 49% 

106% 109 
67% 77% 

115% 117 
34% 40%

170 170 
38 45% 

100% 108% 
66% 73 

109 113% 
30 35

172 172 
37% 471'. 
94% 102 
62% 70-1.4 

106% 109 
29 31%

155 102 
29% 39 
92% 96% 
58 66*4 

100 107% 
24% 28 
78 78 
11% 14% 
50% 61% 

9% 11 
37% 40%

150 154 
30% 39 
87 97% 
6OI.1 71 

101 105 
21 27 
80 80 
10% 13% 
43% 56 

9% 11 
35 39%

.Am er H ide & L ea th er______ 100
P re fe r re d _________________100

11% 14% 
52 6178 

87S 1578 
52 55

12% 15% 
59% 68% 
13 1678 
48% 547g

11% 12% 
54 60% 
12 13% 
47 49%

10 14% 
48% 63%
11 1134 
43% 48

Am erican Ice  Securities____100
Amer In tern at C orp  60% pd 100
Am erican L in seed__________100

P re fe r re d _________________100
Am erican L ocom otiv e______ 100

P re fe r re d _________________100
Am erican Malt C o rp _______ 100

28 32% 24 27% 26 28% 25 28 24% 2778 25 2678
53 61 
23% 27% 
60 63% 
6834 73% 

103 103%

52 62% 
24% 29% 
59 64% 
59% 7378 

103 105%

49 55% 
21% 253i 
57 61% 
57% 04%. 

101 103

40 60 
21% 20% 
55% 02% 
52 621.1 
97 100-%

48% 56% 
21% 27% 
56 75 
47% 56 
94 97*8

48% 57 
23% 27 
65*2 71% 
46% 56% 
93 97%

17% 20% 
50 53% 
74l,i 82% 

104% 106% 
7% 9 
8 9 

45% 49% 
49% 49%

15 4̂ 19% 
48 52% 
62% 74% 

103 104% 
7 7% 
7 9 

43 51% 
46% 51%

18% 21% 
52% 55% 
68 75% 

103*i 106 
7% 15 
7% 19

1734 22% 
52 68% 
65% 72 

102% 103%

19% 26% 
55 63 
63 7538 

102 103%

225S 26 
59 631a 
69 7638 

104% 105

C ertificates o f  d ep os it ...........
P re fe r re d _________________100
P ref certifica tes  o f  d e p ______ 48 64% 

15% 1934 
62 68

9% 19% 
59 67%

8% 12 
54 6258

9 13
53 66%

10% 17% 
64 71%

11 15%
64% 70%

10% 15% 
62 69

12 18% 
60 70*8 
90 90

10 15
51 60 
88 93

8% 11% 
50 54% 
90 93Am er S h ip b u ild in g________ 100

Am Smelt Sec pref B _______ 100 93% 99% 9533 98 
96 96 
98% 100 
94% 102% 

111 115 
130 142 
103 103 
52 63 

104% 115% 
117 121

95 97% 
9434 97% 
99% 102% 
943.1108% 

111% 113% 
134% 135

"<30% 65% 
108% 114% 
117% 120

94 96% 
93 97 
99 102 
97% 105% 

112% 114 
130 130 
104% 104% 
65 63 

110 1143s 
11878119%

90*4 94 
91 91 
973g 100% 
96 100% 

110% 114 
120% 120% 
997g 102 
56% 72 

107% 118*8 
116% 118% 
30 36% 
90 90 
60 61 

116% 12438

94 94 
92% 92% 
9834 10134 

104% 112% 
1127s 114% 
130 130 
98% 98% 
08 75 

115% 12638 
118 119% 
3234 40 
98 98 
59 02 

120% 123%

91% 91% 91% 91%
Pref B tru st rects____________ 90 90 

95% 98 
90% 102 

108% 109 
120 120%

61 69% 
106 113 
114% 115 
42% 59%

Preferred Ser A stam ped____
Am er Sm elting &  R e fin in g .100

P re fe r re d _________________100
Am erican S n u ff____________ 100

Preferred n ew ____________ 100

98% 100 
103% 110% 
114% 117% 
137 137

59’  63”  
108%114 
118 121%

99 99% 
100% 107% 
112 113% 
125 129% 
100 100 
06 73 

118 12434 
11873 11973 
38% 54% 
95 95 
59 59 

117%121

97% 99 
92% 104% 

110% 114 
130 130 
99% 99% 
61 72 

108 124% 
115 118% 
42% 56%

92% 97 
80 99% 

102 108*8 
105% 1193i 
98 99
50 66 

100 111 
109% 115
51 61% 
80 83 
57*4 57*1

112 116%

92% 94 
69*4 80% 
99is 104% 
99% 105%

90% 93% 
67% 79 
99*i 101% 
80 97

Amer Steel F ou ndries........... 100
Am erican Sugar R e f in in g ..  100

Preferred n ow ......... ............ 100
Amer Sum atra T o b a cco ____100

P re fe rre d _________________100

51 58 
89% 100 

107% 110% 
51% 62% 
83 83 
57 57 

103% 113%

50% 61 
92% 98s8 

106 109 
53 62% 
80 80 
55 55 
95*i 107%

Amer Telegraph  &  C a ble___100
Amer T clep h  &  T e lc g ______ 100

R ig h ts .................. .........................

63 64% 
123% 128%
1 %  2 Mi

63 63 
122% 126

65% 66 
12438 12734

61 63 
12273 120 117% 120 114 119%

(143 d45% 
201 215 
10434 108 
37% 49% 
94 96% 
37 47% 

3 4 
21% 21%

d46% d49
20734 220
106% 107% 
45% 53 
963.4 99% 
44 54% 

3% 3% 
17 17 
52% 53% 
40 43 
71 72 
91 118% 
61 65 
50 63% 

100 102 
109 118% 

2 2%

(145% d47 
184 209 
100 107 
47% 54% 
97 98 
42 49 

3 3% 
12 12 
52 60%

60’  6*7" 
93 113% 
60 62% 
51 63% 
997g 101% 

109 121

e66 e71 
189 199% 
100 103% 
45% 55% 
9573 9778 
38 49%

e67% e70% 
192% 19878 
101 104 
51% 58% 
96 100 
40% 48 

2% 2%

193 2 ld "  
100 102 
51% 54% 
97% 98% 
36% 41 

27S 27g 
15 15 
53 53

092% 094 
195 218 
100% 103 
46 53% 
96% 98% 
35 4173

15 15

35 35% 
60 62% 
95% 108% 
61% 62% 
56 75% 
99% 100% 

100% 10S%

09O3i 090% 
190% 198% 
99% 101 
443.4 48% 
94% 97 
29 34 

1 2

088% 088% 
176% 193 
98 100 
41 47 
92% 94% 
20 30 

1 1%

Am erican T o b a cco __________100
Preferred n ew ____________ 100

Am cr W oolen  o f  M ass______ 100
P re fe r re d _________________100

Amer W riting  Paper p re f__ 100
Assets R ea liza tion __________100
A ssoc D ry G ood s___________100

216 219% 
106% 109% 
43% 47% 
95% 97 
43 50% 

3% 3%

168% 182 
95 97*4 
37*4 43% 
87 93 
17 28*8 

1 1 
10 13 
53% 53% 
37 38% 
52% 59% 
90% 102 
58% 60% 
49% 59 
94% 94*8 
87 92

123 168% 
89 92 
38% 45% 
88% 90 
19% 26% 

*8 1 
10 10

54% 56”  
89 100% 
58*4 60 
501.4 59% 
93 98 
82 91%

52 52 
38 38 
57 65 
95 10978 
59% 62% 
50% 663S 
99 101% 

IOU4 120%

51% 51% 51 51 
35 35 
60 63% 
87% 10434 
58 613.4 
55 06 
99 101 
89% 100

51 51
36% 36% 
50% 61*4 
92 109 
59 61 
49% 65% 
95% 99% 
92% 99%-

2d preferred______________ 100
Associated O il______________ 100
A tlan G u lf  &  W  I S S L in e s .100

P re fe rre d _________________100
Baldw in L ocom otive_______ 100

P re fe r re d _________________100
Barrett C o (T h e )___________100

R ig h ts________ _______________

68% 78% 
107% 121% 
63 66 
53% 62 

101% 102% 
122% 136 

2% 3%

69 74 
89% 103% 
54 63% 
43 59 

100 102% 
111 122%

64 64 
104 117 
60 62 
61% 74% 
99 102% 

111 123%

577g 62 
101% 110% 
60% 62 
66% 76% 
99 10078 

105% 108%

S ubscription  receipts_______ 112% 1123s 105%115 114 122 
106% 106%118 118 117 117 112 115% 

2% 234
108 109% 107 108% 103 100 100 102 99%100% 98*i 100Preferred r ig h ts_____________

Pref su bscrip tion  rects ......... 107% 11078 
124 149

10638 107% 
125 143%

110 110
143 158%Bethlehem  Steel C orp______ 100

R ig h ts ............................................
395 515 
23 33%

122 129%
123 135

cl20 415 
6 29 

10534 130 
125 125

119 14934 
3% 16

103 14334
120 120%

125 138 109% 127% 92 110 70% 96 74 83% 001.1 79%
Com m on class B __________100
P re fe rre d _________________100
R ig h ts ________________________

114% 143% 
120 121

110% 137% 
120 121

13034 156 
120 121

122% 142% 
120 120

10334 128% 
103 115%

690% 108% 
95% 103% 

% 1%

0 9 9 5 3 #  
84 93

72% 83% 
85 91

66% 79% 
85 90

P ref subscrip  rets fu ll p d __ /93% 101% 
89 95

/94% 98% 
90 90%

/93 98*4B rooklyn  U nion  G as_______ 100
B row n S h oe_________________100

P re fe rred _________________100

129 129 
67 67% 
99% 100 

8% 9% 
100 100% 

19% 19%

125 128 
61 64 
93% 95 

7% 10 
100 100 
19% 19%

11834 121 110% 119% 
65% 67 "os" Y o "

97 97
8% 9*8

105 105 
71% 7378

101% 101% 
67 71%

95’  95""
9% 11%

94 105 
65 65 65 65

"5*1 "Y%
88 88% 

5 7B runsw ick  Term  &  R y S ec. 100 
B ush Term inal_____________ 100

9% 1034 8% 10% 9 147g 10 12% 7% 9 6% 7*i
B u ttcr lck ___________________ 100
C a lif Pack ing C orp  (The) no par 
C a lif Petrol vot tru st ctfs --1 00

P re fe rre d ...............................100
Case (J I) T h resh  M p f c t f . . l 0 0  
C en tral F ou n d ry___________100

17% 17% 17% 17% 15 17% 
3634 38% 
17% 23 
46 53 
84 85

13 15% 
37% 39 
19% 23% 
51 55 
83% 85%

12 13
37 383$ 
18 20% 
48 51% 
80 80%

12% 14
36 42% 
17 20% 
46% 51 
83 84 
28 36% 
49% 53% 
80% 96% 

112% 114 
114 115% 
78% 83% 
63 65

14% 14% 
38% 40% 
15% 18% 
43% 46%
801.4 80%
251.4 293.4 
40 45 
77*4 86%

107 113 
115 115 
68% 80% 
63% 64

12% 14% 
36% 39*4 
11% 17 
35 44% 
80 80% 
28 30% 
41 44 
07 865s 

100% 105

03" "74" 
54 04 

101*4 101*4
31 39%
32 35 

102 103%
83 101 
89 100

46 46% 
25% 32*4 
89 99% 
-12 44*i 
59% 74% 
89% 95 
25% 33% 
78 83% 

140 165 
93% 98% 
99 100 

107 107

10 12 
33*4 37*1 
10% 13*1 
29% 39 
78 80 
24% 31% 
36 43 
58% 69% 
98 101% 

100 100 
56 66 
45 53 
89% 100 
25% 32% 
27% 32 

102 10238 
80 88 
76 97% 
97 97 
41 42 
24% 30*8 
88% 91

10 10 
34% 30*4 
10% 14 
32 39*4 
75 75 
25 30% 
35 41% 
55 06*4 
97 102%

59 68" 
46 48 
90 90% 
27% 32% 
24 33 
86% 90% 
76% 85% 
80 90%

38’  42 
20% 31 
89% 91%

24 30% 
54 62% 
85 88

20% 25% 
47 5534 
85 85

22% 25% 
51% 5734 
83% 85

17% 24 
47% 53% 
85% 85%

O rdinary preferred______ 100
C en tral L eath er____________ 100

P re fe rre d _________________100
C en t & Sou th  Amer T e lc g . .100
C h andler M otor____________100
C lu ctt  Peabody &  C o ______100

P re fe rre d ......... ............ ........ 100

82% 97% 
1137a 115% 
146% 155 
93 103% 
72 75 

113 115 
41 47% 
45 46 

122 12612 
129% 134% 
87 89%

"56* 59% 
21% 24% 

102% 112%

59% 68% 
114% 117% 
44% 55% 
93 94% 

170 194

98% loo”  
140 145

70 88% 
112% 115% 
155 155 
90% 99 
68 72 

108 115% 
34% 42% 
41 45 

119 126% 
119% 12934 
82% 94 

110 112 
52 55% 
18 22% 
98% 103 
44 45 
50% 69% 

107 114 
3534 43% 
85% 91% 

159 170 
101%102 
96% 99 

140 14334 
4% 4%

83% 97 
112% 115% 
117 120 
98 10434 
70 71

82 9434 
1117s 114 
120 120 
93 101 
69 71

8034 963s 
109% 112 
117 120 
85 96 
0734 68%

91 101% 
111% 112% 
114 114 
76 92 
65 67 

110 110 
38% 42% 
40 40 

111% 113% 
10734 109% 
94 5103% 

108% 112 
52 55 
30% 34% 

103% 106

83% 95% 
112% 1127S 
115 115 
75% 92% 
65 65 

110 110 
39% 42 
40 40% 

113 113 
108% 109% 
99 102%

C olum bia Gas & E le c tr ic ..100
C om pu tin g-T a b -R ecord____100
C on s Gas El L &  P (B a lt ) . . .  100
C on solidated  G as N Y _____ 100
C on tin en ta l Can I n c ______ 100

P re fe rre d _________________100
C on tin en ta l In su ran ce_____25
C orn P rodu cts R e fin in g__ 100

P re fe r re d _______________  100
Crex C arp et_________________100

40% 47 
43 43% 

122 125% 
118 122 
88 9434 

111 111 
54 57 
20% 27% 

100% 1081a 
40 40 
62% 73% 

110 114 
3734 48% 
87% 92 

16734 195 
105 105 
9634 99 

131 134% 
434 4%

42% 4778 
40 43 

113 121% 
110 120% 
90% 94% 

109 110 
55 56 
2234 26% 
90% 107%

37 4338 
3834 40 

109 114% 
10438 1133s 
90% 96% 

108% 108% 
53 53 
2238 34% 
98 104

38% 44 
37% 40

104 111%
95 97%

37*4 41% 
35 36 

108 108 
99% 105% 
87 1031.4 

102% 103 
46% 48 
23% 31*4 
94 99%

54 54 
32% 37% 
9678 105%

50 51% 
28% 3534 
963.t 98

C ru cib le  Steel o f  A m erica ..100
P re fe rre d ______ _____ ____ 100

C u ba C ane Sugar C o rp ..n o  par
P re fe rre d ..... .......................100

C uban-A m erlcan Sugar____100
Preferred .......................... ..100

Deere &  C o preferred______100
D etroit E d ison_____________ 100

R ig h ts______ ___________

59 72% 
107 111 
43% 4838 
90 91% 

185 205 
101 102% 
98 99% 

128 128

69 83% 
104 110 
41 46% 
88% 92 

184% 196 
99% 102% 
98 100 

120 125%

78% 91% 
102 108 
41% 46% 
89% 92% 

180 197 
103 104 
977S 100 

12434 124%

77% 9178 
102% 103 
38% 4378 
88% 90% 

185% 197% 
100% 102 
99% 100 

122% 124

66% 85% 
99% 103 
27 40% 
88 90 

180 200 
105 107% 
99 100%

63% 75% 
95 98 
27% 34% 
83 87% 

169% 175% 
102 102 
100 100% 
112% 115

49% 59*i 
85 89*i 
24% 30% 
70*i 80 

140 140

45*4 55 
83 91% 
25% 29% 
74% 79 

120% 147%

04% 99% 
104 107%

91% 95*4

D iam ond M atch ............... ...... 100 129 130 
26 32 
45 56 
66 66

128 128 
1134 2038 
75 87% 
61 62% 
37 37 
92 93 
30% 34

D istiller's Securities C o r p . .  100 
D rlggs-Seabury O rd n an ce_____

22 29% 
39% 60 
62 64

18% 23% 
50 84 
64% 67

12% 19% 
62% 76% 
60% 62

"88" 90 " 
30% 33 
e 2d paid.

1678 26% 20 28% 24 30% 24 39% 31% 44% 31 37*4 27 35*8
E lectric Storage B attery___100
Fisher B ody C orporation  no par 

P re fe rre d ..... .......................  100 35" "37 "
88 88% 
32 33

58% 60 
36% 40% 
86% 88 
32 41 

g 3d paid

38_ 40% 
89 90 
36% 41%

54 54% 
30% 33 
85% 85% 
35% 39% 

/F u ll  paid

50 53
30 30 
81 81
31 37

48 50 
25 25 
73 78 
29% 36

47 48

75 Vs" 
30 34

94 95 
30 35% 

d 1st paid.
G aston  Wms 8c VVlgmore.no par 33 40 

b Ex-rights
28 33%
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1 9 17 -C o n t in u e d .

S T O C K S January 
Low Higt

February 
Low High

March 
Low Higt

April 
Low Higt

May
Low Higt

June
Low Higt

July
Low Higt

August 
Low Higt

September 
Low Higl

October 
Low Higl

November 
iLow  Higl

December 
Low High

G e n e r a l  C h e m i c a l ____________IOC
3 per share 
2 4 9  2 5 0  
1 1 5  115

$ per share 
2 4 6  2 5 0  
108 1121a

$ per share 
2 4 0  2 4 0  
109U  10914

S per share 
2 2 0  2 2 6  
111*8 113 

4 4  44

S per share 
2 0 5  2 2 0  
1 12  112

S per share 
2 3 4  2 4 0  
112 i8 l l 2 it

$ per share 
2 2 1  2 2 1

S per shar 
2 1 0  2 1 0  
11014 1121 

3 6  3 9  
98*8 98*a

$ per shar 
2 0 5  2 0 5  
1 09  1 0 9  
36*2 3 7 *

-------- —

$ per shar 
190  1 9 8

$ per shar 
161 181 
100  100

$ per share 
153  166*2

4 3  441, 
1 0 0  104

3 5  3 8 36*2 361
P r e f e r r e d _____________________IOC ......... 104*4 104*, 1 00U  IOOI4 98*4 102

G e n e r a l  E l e c t r i c ......... ................. IOC 160*2 1713j 
7 0 0  7 0 0

161 167 I 6 H 2 169*a I 6 II2 1691, 150*8 1 65 lj 156*8 164*4 149*4 160 147 1551, 135*4 1 4 9 125*4 1 4 3 1 2 2 ig 135* 118  132*4

121 121
101 1461a 
88*2 9 3  
53*8 61*4 

110 112

G e n e r a l  M o t o r s  C o r p n ______ IOC
P r e f e r r e d  . ........... . .................... IOC

G o o d r i c h  (B  F ) ......................IOC

9 9  1 1 5 i2 
8 8  8934 
51  6312

107*2 125  
8 9  90*a 
5 3  58ia

98*4 121 
8 5  921, 
47*4 551,

100 l2 112 
8 7 i2 9 2  
48*4 5 3 i j  

107 10S i:

103  1213a 
8 8  89*4 
4 6  53*4 

1 04 U  10714 
123 1 3 0 i2 
109 i8 1 10

109 124*{ 
8 8  91  
4 5  53*4

104U  10414 
115 1 2 8 ij
1 10  1 10

105 1 1 7
8 3  8 8 I4 
4 5  5 0

8 6 i2 1091 
80*8 83* 
4 3  46* 

10214 103 
9212 105  

1 05  1 0 8

81*g 101
7 4  81* 
3 8  441 
99*2 100* 
8 7  9 7  

102 102

7412 94* 
73  751 
3 2 i2 3 8  
9 3  99*  
7 7  9 0  

1 01*2 1 0 1 *a

8 2  1 06  
72*4 80  
32*4 3 8

IO8 I2 H H 4 108 1 10 107 1091, 102 105
G u l f  S t a t e s  S t e e l  t r  c t f s _____10(

1s t  p r e f e r r e d  t r e t f s _______ 100
1 2 0  137 
1051s 105 ia

9912 118 
102 105 
117 117>2

106  133 
IO8 I2 107

115  129 
106*4 109

116 1 3 1 l2 
107  108

9 6  119  
1 08  108

8 3  9 0
-------------------

H a s k e l l  &  B a r k e r  C a r ___ no par
H a r t m a n  C o r p o r a t i o n  (T h e )  100 
( G  W )  H o l m e .................................. 100

3 9  4 0  
6 2 i2 6 5 i2

3 8  39*a 
5514 6 3

3714 3 9  
5 8 l2 58*2

3 4 U  37*4 
5 2  533,

31  3 5L
-------------------7 5  7 8  

190  1 90
69*s 73 7 0  70*4 6 4  7 4 6 H 2 7 1 i2 (4 2  4 5 31*8 40*2

_ 2 0 0  2 6 0
I n t  A g r i c u l  C o r p  T t c _______ 100 15*8 18 

4 0  44*8 
1 1 9 l2 123 
118  121 
8312 8 8  

11234 114 
2 3 's  35*2 
77«2 9214 
4 0  4412 

106 108

1314 15*8 
3 5 U  4 1 i2

1412 19*8 
3 7 i2 487s

1 5 l2 2 1 i2 
4 2  53

18 21*8 
4 8  5 4 i2 

107 l2 117 
114 118  
7 3  8 OI2 

102 104 
25*8 31*8 
75*8 8 6 I4 
38*8 4414

18  20*8 
4 9  5 7 i2 

112 11778 
11512 118  

6 5  7 3
102 10314 

26*8 30*8 
7 9 i8 8 5 i2 
38*8 4212

103 103*8 
3212 4 5

9 8 *  V o "

19U  21 
5314 6 0 i2 

1 10  115*8 
116 118 
69*2 75U  

101 105 
2 6 l2 3112 
81*8 91*8 
38*4 4 0U

16ig  19*s 
5 0  58*2 

109*4 116 
1 1 3 ig 118*a 

7 5  7 9  
105 105 
2S>4 34*8 
86*2 93*8 
3 6 lg 40*8

13 157a 
4 2  491, 

107  112 
111*2 1 12 i 2 
6 9  76  

105*4 105*4 
24*2 34*4 
79*8 92*a 
30*2 36*4

9  12*2 
3112 431, 

IO U 4 110  
1 10  112 

5 7  6 8  
1 03  105 
2 H 4 31*t 
77*8 106*2 
25*2 33*a

7*4 14  
26*4 3 8

1 0 0 *4 108*a 
1 1 0  1 10  

50*4 5 6  
97*4 98*a 
23*2 28*4 
88*s 103*a 
247g 27*4

9*2 11 
3 1  37*2 

103*4 11478 
1 1 0  110 

5 0  57  
9 2  9 5  
17*8 2 4 I2 
74*4 97*8 
24*2 30*8

I n t  H a r v e s t e r  o f  N  J _________ 100
P r e f e r r e d  - ___________________ 100

I n t  H a r v e s t e r  C o r p __________ 100
P r e f e r r e d .............. ...................... 100

I n t e r n a t  M e r c a n  M a r i n e ___ 10(
P r e f e r r e d ____________________ 100

I n t e r n a t  N i c k e l  v t  c . . ........... -2 5
P r e f e r r e d  v o t  t r u s t  c t f s . .  10C

I n t e r n a t i o n a l  P a p e r ........... . . 1 0 0
P r e f e r r e d ____________________ *00
P r e f e r r e d  c t f s  o f  d e p o s i t . 100

113  H 8 I2 
117  120  

78*8 83*8
111 11214

19*4 2712 
62*8 73  
3712 4 5  

106 106

113 120  
11612 119*2 

7512 81  
110*4 H I  
24*8 36*8 
6 8 '8  9512 
4 0  4738 

103 103

111*8 118*4 
114  116 

7 6 i4 81*8 
108  I I H 2 
2 5  3378 
7 5 U  8 8 *s 
4012 4 5

42>8 4958 
9934 104*8

3 5 U  4 6  
95*4 104

3 3  4 6  
9 4  105  
1412 102

35*4 4314 
10212 102*8 
9 6  9 9

3 3  45*8 
9 5  9 6  
9 4  98*4

*3318 *36*4 
100 105

2 6  3 6 i2 2 5  31*a 
9 6  9 6

20*8 3 0 18*2 29*4 
7 5  7 5

*2 2*  *2*9*12

0 5  78 0012 6 0 l2 6 0  0 5 4 9  0 2 4 5 lg  5 0  
104 105U  
112 116

108 112 109 109 108  109
K a y s e r  &  C o  ( J u l i u s ) ..............100 116 12712 120  135 1 3 0  1 3 0 117 125*4 110 111 n o ’  ii*o” 100  105 *9 5 * l*oY "117*4 118 1181s 1181s
K e l l y - S p r l n g f l c l d  T i r e ..............25 67*8 64*2 

9 2 l2 9 2 l2
4 9  5 8  
91*2 0 1 i2

6 2  63*8 
0 3  9 3

5 U 2 6 2  
8 8  91

4 8  6 4 4 4  5 2 4 6  5 0 4 4  4 6 i2 41*8 4 7 4034 4514 37*8 43*8 36*8 4 5

K e l s e y  W h e e l  I n c .............. ..........100 -------  -------

K i n g s  C o u n t y  E l e c L t  & P . -1 0 0 117  124 114 116*4 115 118 110 110 113 115 1 10  1 1 0 10912 110 107 107
-

9 5  9 5
R i g h t s ..................................................... 1*8 2*8 1*4 23g 2*8 2*8

K r e s s  (S  H )  &  C o .............. ..........100 5 5  5 5 5 0  52*2 4 3  4 3

L a c k a w a n n a  S t e e l ____________100
L a c l e d e  G a s  (S t  L o u i s ) ----------100
L e e  R u b b e r  &  T i r e _______ no par
L i g g e t t  fle M y e r s  T o b a c c o . . .  100 

R i g h t s .....................................................

8 1  89>4 
1 0 2 ig 1037S 
2234 3 0  

2 7 7 i2 2 8 1

7 0 '8  81*4 
9 8  1027S 
1712 2 3  

2 5 0  265*4

767s 8 8 *s 
1 00  1 00  

18  23*2 
2 6 0  2 6 2

8 0  87*4 
9 9  100  
19  2214 

2 2 5  2 2 5

8 OI4 98*8 
9 3  99*8 
17*8 19*4 

2 3 0  2 3 0

93*8 103*8 
0 5  9 7  
17*4 193s 

2 2 5  2 3 5

8 9 lg  9712 
9 8  9 8  
16*8 231s 

2 2 2  239*8

7 8 ig 9 4  
9 8  9 8  
1 9 ]8 21*8 

2 2 2  2 3 5  
1 1*8 

110 115 
16*8 17

77*2 86'  ’  
9 7  9 7  
17  19*2 

1 90  2 0 5  
*2 1*4 

103*8 111*2 
15*8 16*2 
80*8 80*8

7 5  8 4  
8 0  9 5  
15 17*4 

179*2 2 0 0

9 8  1 0 0  
6 8  8 2 lg 
80*2 80*2 
10*8 15 

170 179*4

*69*4 *81 ~ 
8 0  80*8 
12 15*2 

151 172

P r e f e r r e d _____________ _______100
L o o s e - W i l e s  B i s c u i t  t r  c t f s .  100 

F ir s t  p r e f e r r e d _____________ 100

1251212512 
2 3  271S 
8 7 l2 9 0

’ 2 6 * *2278
8 8  92

120*2 1 24  
2 0  2 3  
91  0 3

I I 8 I4 120 
1 9iS 2 2

118  119 
18  2 0

115  115ig 
17  1 7 is

1 1 6 l2 118  
17  17

102 107  
1 2 i2 15

1 00  102*2 
1214 15

9 7 * 2 1 0 2 i2 
14*2 16*2 
80*2 80*2S e c o n d  p r e f e r r e d __________ 100 5 5  6 2 _ 6134 61*4

P  L o r i  H a r d ........................................100 2 2 6  2 3 2 2 2 0  2 22 2 0 0  2 1 9  
1 15  1 1 8  
8 6  89*2 
6 4  6 6

2 0 0  2 0 0  
118  1 2 0  

8 4 i2 8 5 l2 
6 4 U  0 5  

l l 2 U 2

172*2 172*2 
102 1 08  

74  76  
6 0  63*8

170 1 7 0  
1 0 3 l2 105  

7 0  80*4 
5 8  6 5

14514 170 
100 102*2 
71*2 75*4 
57*4 6 0

P r e f e r r e d ..................................... 100
M a c k a y  C o m p a n i e s __________ 100

P r e f e r r e d ................... ................. 100
M a n h a t t a n  B e a c h ____________100

120  12014 
8 3  89*2 
6 5 iS 6712 

1*8 1*8

115  118 
8478 89*4 
6 5  6 7  

2  2

115  116 
8214 8 4 l2 
6 4  6 4 i2 

H 2 l i 2

115 115
8238 8 3  
6 4  6412

1 '2  n 2
7 2 l2 77

115*4 115*4 
8 0  827g 
63*4 64*s

1 n 8

2 0 8  2 0 8  
111 116 

79*2 8 OI2 
6412 641}

185  185  
111 111 

76*2 81 
6 3  64

M a n h a t t a n  S h i r t _____________ 100 7612 7714 7 2  7 5 7 2  81 7 0  76 6 8  71 6 0  7 0 6 0  60*8P r e f e r r e d  ....................... ............ 100
M a t l i l c s o n  A l k a l i  W o r k s ____ 50 ____ 5712 6 0 55*8 6 6 i2 5 5  55*4 6 0  6 4 l2 

46*4 53  
6312 6 8  
3 0  33  
5 5  6912 

105*8 106

5 3  5 4  
291g 3514 
631g 69  
19*4 2 5  
51  55

5 3  5 3  
28*4 35*8 
63*4 68*2 
18 21  
49*4 5 5

" 4 5  45** 
19*4 30*2 
4 9  58*4 
17*8 24*4 
43*4 47*2 
9 8  9 8  
6 7  8 0 12 
87*2 87*2 
39*2 437g 
58*4 66*2 
95*2 9 6

M a x w e l l  M o t o r  t r u s t  c t f ____ 100
F ir s t  p r e f e r r e d  t r u s t  c t f . .  100 
S e c o n d  p r e f e r r e d  t r  c t f . .  100 

M a y  D e p a r t m e n t  S t o r e s . .  100

4 9  61*4 
7 0  7 4 ls 
3 6  4 0  
6 0  65  

1061s 10712

4 7 l2 5 7  
6 4  6 9  
3 2  3612 
68*8 61*8 

106 1 0 7 i2

5 0 i2 6 8 I4 
6 7  74  
3 3 ig 30*4 
6 2  66*4 

106 10712

4312 5 7  
6 3 i2 70*4 
29*8 35U  
5 9 lg 6 2 l4 

105 105 
83*4 9 4  
91  91 
55*8 621} 
9 8  104  

115 117

4 6  5 2 t2 
6 5  6 9  
30*4 3 4  
5 4  6 6 l 2 

103  103

3 H 2  49*8 
5 9  6 8  
2 4 U  30*8 
5214 5 5 i2 

105  105  
9 2 12 100*8 
9 1  9 5 's  
5 7  6314 
8 9  9 5

28*4 3 4  
62*8 6 6  
17*8 20*4 
49*8 5 1  

101 101*2 
80*2 95*8

19*8 2 9  
50*8 6 U 4 
13 19 
47*4 49*8

9 5  1 0 6 l2 
9412 9 0

8 2  9 3 815g 0714 
91  93 89*8 101 8 6  97*4 7 3 *  82*2 

847g 9 0  
39*8 45*4 
6 H4 72*4

9 2  9 4 9 0  0 6  
6 4 18 64*8 
9312 102

M i d v a le  S t e e l  S c  O r d n a n c e S O  
M o n t a n a  P o w e r . . ...................100

6 0  61*8 
0 7  108 

11712 11712

6 1 18 6 7 i2 
93*8 99U

51*8 59*4 
8 5  90

47*2 54U  
7 9  85*4

42*4 5 2 i2 
69*8 79*49 9  10914 

114 114
9 5  105  

116  116 IO0 Y8 n o 101 102

N a t i o n a l  B i s c u i t _____________ 100
P r e f e r r e d  _____________ 100

1 20  12212 
122 127

118 12 1 19  
1 2 5  125

115 119
123 125 
8 1  8 2 18

109«4 116 105  1 1 2 i2 IO8 I2 H O 109 110U 100 110 9 6  104 
115*2 118  

71*4 71*4 
105 105*4

9 1  102
25*2 2 8  
79*8 93*8 

105*4 109 
5 6  58*4 
9 8  9 8

25*4 26*4 
85*4 92  

104 106 
58*2 6 0N a t i o n a l  C l o a k  S c  S u i t . . . . 1 0 0 8 0  8 4 7 9  82*4 8 0  80U 70>4 78*4 71*4 7312 5 9  6 8  

100*2 103P r e f e r r e d  ___________________ 100 111 11212 112 112 110  112 106*4 106*4 107 108
N a t l  C o n d u i t  &  C a b l e ___ no par _
N a t  E n a m e l i n g  S c  S t a m p . .1 0 0  

P r e f e r r e d  ___________________ 100
25*4 32*4 
9 6  9 8  
6 8 I2 6 U 2 

112 114 
142 155  

13  16

2 4  34*8 
9518 96*4 
6 2  581} 

111*4 11212 
1 2 8  148 

13>4 13 <4

31*4 3 6  
0 6  9 8  
5 5  63*4 

IO8 I4 1123g 
144 156 

I 2 I4 1512

3 2  35*4 
9 6  9 8  
5 4 ig 5 9 i2 

109  110*4 
1 3 0  149 

13*4 14

2913 39*8 
0 0 i2 9 8

3 7  42*8

5612 *60*2 
108 110 
14312 155*8 

16 18
3 8  4 0  
6  U 8 63*4 
9 3  109

1 16 l2 1 4 2 l4

3 8 U  4512 
9 6 U  99*4

3712 4434
9 9  99*8 
5212 56*4 

IO8 I2 1 0 8 i2 
12514 136 

1 8  21

36*2 4534 
93*2 9 3 12 
49*4 52*8 

103 104 
117*8 129*4 

17  17

36*8 46*4 
9 4  94  
4 4  50*8 

1 00  105  
107  124 

15  16*4 
3 9  4 0  
4 7  5 0  
75*8 89*4 
31*8 47*4

20*4 25*8 
31  38*4 
9 2  9 5  
38*2 44*2 

100 103*4 
9 8  1 14  
1 3 i2 14*8

13*2 24*2 
3 2  38*8

*37*8 *44**1 
9 9  100 
9 9  121 
13*4 21 
4 0  4 0  
3 9  46*2 
5 9  6 8  
32  38*4

P r e f e r r e d  ___________________ 100
N o w  Y o r k  A i r  B r a k e ..............100
N o w  Y o r k  D o c k . . . ...................108
N e w  Y o r k  D o c k  p r e f e r r e d . .  100

101 109 >8 
13212 164 

14 19 
3 4  3 8  
61  6 6  
01  9 5  

1227g 142*4

5 5  5 6  
1 09  110*2 
1 27  1 4 0 ' 2 

17  18 
4 0  4 0  
6 0  6 2  
9 4  98*2 
52*4 126*4

N o r  A m e r  C o  n e w  s t o c k _____100
N o v a  S c o t i a  S t e e l  &  C o a l . .  100
O h i o  C i t i e s  G a s  ( T h e ) ..............25

R i g h t s ..................................................

0 9  7 1 i2 
110  125 
104 116

314 314

6 6  69*8 
9 0  106 
8 7  105

6 6  72*8

981*8 1*3*5*12 
4 ig 5

6 6  68  
9 0  99  

124 143*8 
4  0

58*8 6 H 2 
9 8  110 
4 5 U  58*8

5 0  58  
91*2 9 6  
45*2 49*4

*451*8 60*8 
60*2 79  
32*4 3 7

R i g h t s ........... ......................................... 6 5  6 7  
47«2 5 0  
9 1  9 3

5 5  6 7  
4 8  4 8 iS 
89*2 91

O h i o  F u e l  S u p p l y ........................ 25
O w e n s  B o t t l e - M a c h i n e  (T h e )2 5  

P r e f e r r e d  ...................................100
’ 6 o i .  lo o ”

5012 5 4  
0 6  99*4 

H 7 1 2 I I 8 I2

5 0 U  5212 
9 8  1 0 2 i2

4 8  51 
8 0  99  

115 116

4 5 's  6 2 i2 
8 9  0 5

4 8  5 2  
8 9  9 4

47*4 4 9
8 5  9 2

44*8 47*8 
79*8 87*2

4 2 l2 4 2 i2 
60*2 8 2 ’ M U  6 2 *

P a c i f i c  M a l l  S t e a m s h i p ------- 5
N e w  p r e f e r r e d ........................100

19*2 25*4 
100 100

18 2 5 21 2618 2 1 U  23*4 
9 7 i2 9 7 i2 
33  3 3  
95  9 5

2 0 U  25*8 
9 7  97

24*8 3012 
101 101

2 6  2 9 2 5 i2 29*2 2 5  27*8 2 4 ig 26*4 2 3  24*4 225s 26*4

P a c i f i c  T e l e p  &  T e l c g ........... 100
P r e f e r r e d  ...... ............................100

3 2  3412 
98*4 98*4

2 9 U  31 
9 8 's  98*8

2 9 i8 33*8 
9 8 is O S's

2 6 is  2 9  
0 5 U  95*8 
0 0  04  
6 8 I2 82

2 6  26>4 2 5  2514 2 2  2 5  
95*2 95*2 
9212 9 4 l2 
71  7 5 ig

21*4 22*4 2 0  21*4 1812 2 0 17 18

P a n - A m e r  P e t  &  T r a n s  p r e f  100
P e o p l o 's  G a s  L t  &  C o k e _____100
P e t t l h o n e - M u l l l k o n  ...........  100

95>2 9 8  
103 106U

9 2  9 0  
8 6 I2 IO U 2

90*2 9 5  
9 1  99*4 
2 0  2 0

9 0  93*8 
77*8 0 4 i2

8 9  9 4  
68*2 8 0

9 0  9 2  
7 4  78*8

9 2  94*4 
6 3  7 2

91 9 3  
3 7  6 4

8 7  89*2 
37*8 4312

8 7  8 7  
3 5  39*2

1s t  p r e f e r r e d ................ ............ 100 91*2 9 2  
3312 36*2

9 6  9 9  
2412 27*4P h i l a d e l p h i a  C o  ( P l t t s b ) . . 5 0  

P ie r c e - A r r o w  M o t o r  C a r  .no par
36*4 39*4 363a 4 0 3 3 iS 3 8 32*4 3 4 i2 3 3  3 5 3 5  40*4 3 3  3 9 291g 3 4 2 5  29*8

P i t t s b u r g h  S t e e l  p r e f ........... 100
P r e s s e d  S t e e l  C a r ......................100

101 102 
7218 83«4 

102 107

9 9  101 
7 3  7 8 i2 

104 105*4 
125 128

99*8 1 0 H 2 
7412 82*4 

101 105 
125 128

100 101 
72  791}

9 9  1 0 0 i2 
7 0  7 9 i2 

101 1 0 2 i2 
118 120

100 100  
7412 8014 

100 10212

99*8 IOOI4 
70*4 7 6 i2 

101i 2 102

9 9 * 2 1 0 0  
6 0  74  

101*8 102*2 
116 117

97*8 99*8 
5 8  64*4 
99*8 102 

115 117

9 5  9 7  
6212 6 0  
98*4 100*2 

112 114

9 0  9 4  
49*4 56*4 
9 0  9 4  

107 113 
122*8 133*4 
36*4 4 5  
96*2 96*2 
66*4 S0*8 
9 4  9 7  
6 H 4 73*4

87  89*8 
4 9  60*4 
9 3  9 5  
9 7  109 

106*4 121 
39*2 48*s 
88*2 95*4 
6 8  79*4 
8 9  95*8 
6 6  72*4

P u b  S c r v  C o r p  o f  N  J ..............100 130 131 121 125
P u l l m a n  C o m p a n y ........... . . . 1 0 0
R a i l w a y  S t e e l  S p r i n g ..............100

162*4 1 6 7 l2 
4 9  53*4 

1 00  101

1595s 1615* 
4 3  55  

100  100

1 6 0 l2 162 
4 8  55*8 
9 8  100  
75ig  8 6 i8 

1 0 U 2 1043, 
6 0  66*4

15014 I 6 OI4 
4 6  53*8

139 156i.i 
4 5  54*8

136 145*4 
5 2 i2 5 8

139 145  
4 9  5 4

1 40  143 
46*8 53

129*8141  
4 4  4 8

1 28  1 4 0  
37*2 46*4 
95*4 97*8 
71  83*4 
9 8  100*8 
64*2 70

R e p u b l i c  I r o n  & S t e e l -------100
P r e f e r r e d ..................................... 1°®

75«2 83*8 
1 0 2 i2 105*4

6 0  8 0  
9 9  102

7612 85  
1011s 103

7 6  94  
10018 105*8 

5 9  65*4

8 8 '8  0 4 iz 
102*8 105*8 
6 2  66*8

8518 93*2 
102 103*4

78*s 9 3 14 
101*8 104 
63*4 67*2

76*8 8 5  
100*8 102 
65*8 67*8

S a x o n  M o t o r  C a r  C o r p ------- 100
S c a r s  R o e b u c k  &  C o ..............100

P r e f e r r e d  ...... ............... ............ 10®
S i n c l a i r  O i l  Sc R c f g  C o r p  no par 
S l o s s - S h c f f l e l d  S t e e l  &  I . .1 0 0

68*4 6 8  
2 2 5  23814 
127 127*4

4 6  59  
2 1 5  2 2 6  
126 '4  127

5 2  6 8  
187 232*8 
1 2 5 i2 126 

65*4 59*4 
5712 74*4 
9 4  9 8

4 9  6 4  
173 1 89 l»  
125«2 126

37*s 4 8  
1 62 i2 176*4 
125 126

15 43  
168 17512 
125 125 
39*8 5 7 l8 
5 7 U  63*8 
9 3  9 5  

204*4 2 0 7

15 19*4 
164 1 70

4 i i  4 *4*6*4
51*8 5 8  
9 5  9 5  

175 175

15 19 
160 170 
125 125 
36*4 43*4 
4 8  5 6  
9 3  9 3  

177 186  
115 115

11*8 15 
150 1 6 2 i2

3 5  *38*8 
4 2  46*8 
88*4 9 0  

159 180

7  1212 
1 4 1 i2 156*4 
118  1 18  
2 9 * i 36*4 
3 7  4 5

4*s 6*8 
133 143 
117 118 
28*s 3 2 i2 
33*2 39*2

5*2 7*4 
2 3 i2 144 
15  122 
25*4 3 1 U  
33*2 4 06 2  71 5 0  65*2 

9 5  9 9
4278 7214 
9 3  93

4512 6412 
9 3  93  

176 2 0 9  
112 112

S o u t h  P o r t o  R i c o  S u g a r . . . 1 0 0  
P r e f e r r e d  ........... ....... ............ -1 0 0

178 181 165 182  
114 1141}

179 195 185 190 150  156 145 158 
108 108

3 5  140 
0 0  1 08

R i g h t s ..................................................... 8 I2 9 l2 8 I4 9  
8 8  8 8  
8 4  85*4

S t a n d a r d  M i l l i n g ......................100 9758 100*8 9 6 t2 9 7 9 4  0 7 i2 
8914 89*4

93*8 93*8 77*2 78*4 
8  79*2P r e f e r r e d  ..................................100 8 9  9 0 is 8 8 I2 8 8 I2 82*4 82*4 85*4 85*4 8 1  81
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1 9 1 7 -C o n c lu d e d .

S T O C K S January 
Low High

February 
Low High

March 
Low High

April 
Low High

May
Low High

June
Low High

July
Low High

August 
Low High

September 
Low High

October 
Low High

November 
Low High

December 
Low High

S t e w a r t - W a r n e r  S p e e d o m .- lO O
S t u d c b a k e r  C o r p  ( T h e ) _____100

P r e f e r r e d  .............. .................... 100
S t u t z  M o t o r  C a r  o f  Am  no par

$ per share 
100*4 1 0 0 i2 
102  110*2 
107%  108%  

4 8  5334

$ per share S per share $ per share $ per share % per share $ per share $ per share $ per share 8 per share 8 per share $ per share 
4 3  43  
4 0 %  50%  
9 0 %  9 1  
35*4 3 9  
3 1 %  38*4 
9 6  9 6%  

11434 142%

94*4 107 
103*2 107*4 

44*2 5 0

07*2 106 
1 0 2 i2 106*2 

44*4 47*4

8 3 i2 100*8 
104 107 
4 2 12 4 5

7 9 %  9 0 78 
997# 104*4 
4 H 2 4 3  
34*8 5 0  
99*2 100*2 

199 224*4

64*4 8634 
9 2 %  102 
31*4 41*4 
4 3 %  51*4 

100*2 101*3 
2 0 6  2 23 %

5 2  66*4 
9 1  9 5%  
36*2 457g 
4 3  50  

101 1 0 2 %  
185 2 1 5  

19*4 2 3

4 4 %  56%  
9 4  9 4  
4 0 %  4 5 %  
3 9  47*2 

102*2 102*2 
1567g 194*4 

19*2 22%  
/1 8 0  /1 8 0

4 2  4 8  
9 0  9 4  
3 9 %  41 
3 7  4 8  

100*2 102% 
160 170

3 6  4 6  
8 9  9 0  
37*4 42*2 
3 2  45*2 

ICO 100 
1 36  165

3 3 %  45%  
8 5  8 5  
35*4 37*2 
3 0 %  38*s 
9 7  9 8%  

132 %  140T e x a s  C o  ( T h e ) ..............................100 225*4 2 1 3  
315s 33*4 

/2 2 7  2 3 8  
153 167*2

2 0 0  2 3 4 217*2 2 3 4 20512227*2

' S u b s c r i p t i o n  r e c t s - - ..............
T e x a s  P a c i f i c  L a n d  T r u s t . .1 0 0  
T i d e w a t e r  O U ................... .............100

/2 1 8  2 2 4 ft222%f231% ...................... /1 3 U 2 /1 5 0  
131 131

4 7 "  72%  
9 0  99*2 
3 8  41 
9 0  100 

11334 113*4

0 4%  72  
39*2 4 4

/1 3 0 % e l3 2 /1325g/13234

194%  196 
55*4 61  
9 8  102 
4 3 %  48*2 
9 2  98*4 

114  114 
10*4 12%  
8 0  9 5  
4 4 %  4 9%

195 2 0 2 %  
5 6 %  6 6  
99*2 105 
4 1 %  4 6  
98*2 108*2

11%  11%
8 1  8 5  
4 2 %  45*4

2 0 4 %  2 06 %  
6 5  80%  

103 105 
4 0  4 3  

105  109

8*4 10%  
7 5  81  
4 2 %  4 4%

198  2 0 1  
68*2 74*2 
997g 101 
4 0  44%  
9 9  102%  

114 114 
8*4 10*4 

7 2  76  
4 2  4 4

1 70  175  
4234 53*2 
8 9  93  
3 7  30  
8 6 %  91 

11234 114

6 0%  6 7  
3 6  4 0

165 175  
4 2 %  6 1%  
8 6  90%  
39  4 0  
8 3  91

8 % ’ ¥ %  
5 9%  6 4  
3 4 %  3 7

T o b a c c o  P r o d u c t s  C o r p . .  100
P r e f e r r e d  ................................ .1 0 0

T r a n s u e S c  W i l l ia m s  S t e e l  n o  par
U n d e r w o o d  T y p e w r i t e r ___ 100

P r e f e r r e d  __________ ________ 100
U n i o n  B a a  &  P a p e r _________ 100
U n i o  lB a ft .S c P a p e r  C o r p  (new) 100 
U n i t e d  A l l o y  S t e e l ............no par

5 4 %  58*2 
1 0 0  103*2 

4 5  46*4 
102*4 105*4 
117*4117*4 

11*4 14  
9 5  112

4 4  4 7  
108 1 10

48*2 5414 
9 9  1 0 0  
4 0  4 5  

100*8 105

" 11*2 12*2 
90*a 98*4

4 2 i2 4 4  
1 0 0  105*8 

91*2 9912

’ 70*2 ¥ 0”  
5 3  53  
9 0  9 0

51*4 5 9  
9 9  105  
427S 46*2 

103  109*2 
117*2 120  

117S 15*4 
9 6  100  
4 4  48*2

5 1  56*4
9 9 3 4 1 0 0
4 1  4 5  
9 5  100*2

iii2 12
88*2 94*2
4 2  4 6

50*8 57*4 
9 8  101 
4 2  4 8  
9 5  96*2 

115 U 5 U  
1 0  12 
74*4 88*4 
40*8 48*2

P r e f e r r e d  ...................................100
U n i t e d  C i g a r  S t o r e s ________100

P r e f e r r e d  ................................. .1 0 0
U n i t e d  D r u g ___________________ 100

1 s t  p r e f e r r e d _______ ____ ____50
2 d  p r e f e r r e d _______________ 100

9 9  103*2 
119 119*2 

69*4 76  
53*2 5 4  
89*2 91

9 8  10258 
118 i 2 0 *t 

74*8 79*8 
52  53*2 
9 0  91

98*2 101*4 
119 119 
7434 76*s 
51*2 53  
9 0  9 0

95*4 101

7 3 *  7 5 *  
5 2  52%  
85*4 8 7

99*4 107%  
113 119 

7 2  7 4

85*4 8 5%  
6 5  6 8 %

1037g 118%

7 1 %  7 5  
51*2 5 2%  
8 4  84  
6 5  68*4 
9 5  9 5 %  

130*4 137%  
2 8  29*4 
2 0 78 2234

1 52 " 169%  
100%  103

5 7%  ¥ 3%  
105*2 108 

5 6  61 
4 9 %  50%  

11878 130%  
117%  119 

18%  19 
39*4 4 3  

108 110

116 1277g

7 0  75  
5 1 %  54 
8 5  8 7  
6 3  65  
9 3  95*2 

128*4 136*2 
2 4  29  
16*4 22  
5 2  5 6  

123 168 
103*4 10134 

11*4 13*i 
59*4 6 7  

1057g 107 
5 6  6278 
4 9  50*4 

109%  1277g 
116%  119%  

1 5%  18%  
3 6 %  42  

110 111

113%  122%  
111 113 
7 2  7 4  
50*2 53  
8 0  8312 
6 2  64*4 
9 5  9 6  

125 130 
2 0  26  
16 17*4 
5 0  51 

125 142 
100%  104 

12  12 
5 7%  6234 

103 106 
5 8  66*4 
4 9 %  6 0  

10334 113*4 
115%  117%  

15 17 
3 6  3 8%  

105 109

86*4 118%  
105 110  
0 6  72  
5 0  5 0  
7 5  78  
01  61 
9 4  9 4  

117  126 
2 0  2 2 % 
1 2 %  16%  
5 0  50*2 

112 140*4 
9 8 %  100 
11 11 
5 5 %  60*2 
9 7 %  103*2 
4 4  62  
4 8  49*4 

199%  111%  
1 1 1 % 1 1 6 %  

1334 17%  
29*4 3 5%  
9 8  104 

7  7  
2 3 %  2 3%  
83*4 8 9%

8 1 %  9 4  
102 102 
6 4  66*2 
5 0  60  
7 9%  79%  
5 9  01

8 1%  9 1 %  
9 8 %  101 %  
6 7  70*4 
4 8  4 9  
7 4  7 5  
6 1  61

U n i t e d  F r u i t ................................ 100 147 154*8 135  145 13778 147*4 13U 2 142*8 131*4 141 
32*4 33*8 
18*4 2 4  
5 4  5 8  

11278 143*4 
9 8  1047g 
11 14 
5 3  59*4 

104 %  107 
52*8 63*8 
51  51*8 

1 1 2 i2 136*8 
116*8 119*4 

17*4 2 0  
4 0  4 0  

104*4 109  
8  10*2 

2 0  2 4%  
00*4 9534

133%  14034 
2 6  3 3  
2 0 %  24%  
5 4  5 8  

137%  171%
105  106 

14  16*4 
57  6 4%

106 107*2 
58*2 6 3%  
49*4 5 1%

125%  134%  
116*4 119*4 

18*4 2 0%  
4 2  4 5 %  

106%  1 1 0 % 
8*2 8 % 

2 3  23  
9 2  94*2

105%  119 
15*4 18 
10  12% 
46*4 4 9  
9 8%  114%  
8 8  9 5  
10  14*8 
4 8%  55*4 
9434 98*2 
4 2  4 7%  
43*s 4 8  
88*4 9 9%  

107%  112%  
9*2 14*8 

2 6  3 5 %  
9934 99*4

105 119%

10 1 2 % 
4 2  4 6  

103 119%  
89*4 9 4  
10 12% 
4 5  5 3%  
91 9 7  
4 0  46*2 
4 3 %  4 5  
79*2 92*8 

10234 108%  
9%  12 

30*4 3 4%  
9 7  99

U  S  C a s t  I r o n  P i p e  &  F d r y .1 0 0
P r e f e r r e d  ___________________ 100

U  S  I n d u s t r i a l  A l c o h o l _____100
P r e f e r r e d  ................ ..................100

U  3  R e a l t y  &  I m p r o v e ’ t _____100
U  S  R u b b e r ......................................100

F i r s t  p r e f e r r e d ____________ 100
U  S  S m e l t  R e f  &  M g ................... 50

P r e f e r r e d  ...................................50
U nited  S t a t e s  S t e e l .................100

P r e f e r r e d  ___________________ 100
U t a h  S e c u r i t i e s  v  t  c _______ 100
V ira l i l a - C a r o l h i a  C h e m ___ 100

P r e f e r r e d  .................................. 100
V u l c a n  D c t l n n l n g ................... 100

20*2 23*2 
61  6 3  

112*4 130*2 
103 10412 

1 0  22*4 
56*4 6 5  

109 114*4 
6 1 * i 67*4 
5 U 2 52*4 

108 11578 
110*2 121*4 
21*3 24*4 
4 2  4 5  

109*8 112*4

17  20*2 
5 5  6 0  

111 1 3 2 i2
9 8  1 0 0  
1 4  16*2 
50*4 56*4

1 0 5 78 109 
52*4 60*8 
6 0 78 52
9 9  109*2 

117  1 20
19*8 2 H 2 
34*4 42 

1 1 0  112

18*8 2278 
57*4 6 U 2 

1 18  1 30  
100*8 1 0 2 i2 

15  16  
51*4 6212 

106 1087S 
5 6  64*4 
5 0  51*4 

103*2 118 
116*4 118*4 

19*2 23*8 
37*8 43*8 

107*4 112 
7  7

18  21  
5 5  5 6  

1 0 0 i2 128 
97*2 97*2 
11 12 
55*4 60*2 

106*4 109*4 
5 4 i2 63*8 
49*2 51*2 

108*8 118*4 
117*8 119*2 

19*8 21  
40*2 45*4 

108*4 111 
6  7

2 4  2 4  
927g 9 4%  

110 1 10  
4 8  507g

9 1 %  ¥ 4”  
111 113*4 
43*3 49*4 
66*4 66*4

2 4  2 4  
87*2 91*4

2 5  2 5  
7 8  8 5 ’ 7 6 "  ¥ 5”W e s t e r n  U n i o n  T e lc g r a p h lO O 9 5  99*4 9212 95*2 9 2  99*8 95*8 9 8

W e s ’ h ’ s e  E l  &  M f g  a s s e n t . . 50
F i r s t  p r e f e r r e d ........................ 50
R igh ts ...................................................

5 2  55*8 
7 0  70*s 

*2 1 
115  115 

4 S 78 6212 
35*8 38*2 
9 5  98*2 
58*2 68  

105  106*4 
139*4 151 
125  126*8 

25*2 2 8  
9 5  9 5  
50*2 57*s 
e S e c o n d

4 6  5 3 78

’ 8 *2 
115  115*4 

4 6  5 0  
3 0  3 5  
92*2 99*2 
5 8  64*4 
9 7  104  

137 148  
125*4 125*4 

2312 26*2

’ 5 3 "  ¥ 5”  
p a id .

47*8 54*4 47*2 5 3  
6 8  7 0

45*4 5 6  
67*2 68*4

4978 5 5%  
6 8  68*4

4 3 %  47*4 
6 5  6 7

4 0  4 7  
6 3  6 3

3 6  40*4 
5 6  5 7

33*4 40%  
5 2  *4 5 7 %

W e y m a n - B r u t o n  P r e fe r r e d lO O
W h i t e  M o t o r  (new)_____________ 5 0
W l l l y s - O v e r l a n d  _____________ 25

N e w  p r e f e r r e d _____________ 100
W ilson  Sc C o  I n c .  v t  c _____100

P r e f e r r e d  ___________________ 100
W o o l  w o r t h  (F  W ) ................... 100

P r e f e r r e d  ........................... ....... 100
W o r t h l ’ n  P u m p  &  M c h  v  t  c .1 0 0

Preferred A ........................ . .1 0 0
Preferred 15___ ____. . . ____100

'4 7 * 8  51*8 
3 2  36*s 
98*4 100  
6 2  8 4 i4 

1 0 5  107 
137*4 145  
125*4 126 

2 4 I3 2678 
91*4 9 5  
5 3  55*4 

/ f u l l  p a id .

1121211212 
4 5  4 9  
2 9 l8 34*8 
9 5  9 8  
6 9 %  837S 

104 106 
132 140 7g 
124*4 125  

2 4  26  
91  91 
50*4 53*8

4 3 l2 4 7  
24*8 31*2 
9 2 i2 95*2 
6 9  76*2 

1 02%  1 02% 
1 2 0  132*4 
123  125%  

2 4  31  
91  94  
5 0  5612 
h P a r t  pa l

4 5 %  49*2 
2 7 %  3 5%  
9 2  9434 
67*2 76%  

1 04 %  105%  
123*2 128*2 
122*4 122*4 

30*2 3 7%  
9 5  97*4 
5 5  6 3  

d .

4 6  47*4 
2 9 %  3 5%  
9 2  97*4 
65*4 727g 

103%  103%  
125 126 
123 123 
3 4  3 6%

5 8 *  5 9 %

43*2 4 7  
2 8 %  3 4%  
9 4  96*4 
5 7  5 8  

1 0 1 % 1 0 3  
122 126%  
121 123 

3 5  367g 
9 4  9 4  
58*4 60*2

4 3  4 5%  
2 5 %  29*2 
9 0  9 1 %  
5 8  6 5 %  

1 02% 1 0 2 % 
114%  122%  
122 122 
3 2  3 5

5 4  56

3 6  4 3  
19  26%  
8 5  87%  
4 5  63%  
9 9  100%  

1 1 5 % 1 2 1  
1 2 0 % 1 2 1  

2 8  33  
9 1  91  
6 0%  54

33*4 3 6 %  
1 5  20%  
6 9  80*2 
4 2  49*4 
0 6  9 0  

107  115%  
116  119 

2 5  3 7  
8 8  8 8  
5 0  58%

3 4  3 7  
16*4 21 
69*4 72*2 
4 2 %  4 8

"9 9 %  1 1"”
113 114%  
32*2 37%  
8 6  86  
5 6 %  61

COURSE OF PRICES OF G O V E R N M E N T  SECURITIES FOR T H E  Y E A R  1917.
iC o m p I le d  f r o m  sa les 

m a d e  a t  t h e  N .  Y .
COUPON BONDS. REGISTERED BONDS.

Stock Exchange.]

♦ C o n v e r t e d  fro m  
Liberty Loan 3548.

Consoli
dated

2s.
1930.

3s,
1918.

Con
version

3s,
1916-46.

Liberty 
Loan  
3 A s .  

1932-47.

Liberty
Loan

4s,
1927-42.

Liberty
Loan
4s,*

1932-47.
4 »,

1925.

Panama
Canal

3s,
1961.

Panama
Canal

2s,
1936.

Consoli
dated

2s,
1930.

3s,
1918.

45,
1925.

Panama
Canal

3s,
1901.

Panama
Canal

2s,
1936.

Panama
Canal

2s,
1938.

January.
Opening........................... 99 H 10154 ____ ____ ____ ____ 110 10254 ____ ____ ____ n o ____ ____ ____
Highest_______________ 99 H 101)4 ____ ____ ____ ____ 110 A 10254 ____ ____ ____ n o ____ ____
Low est...... ....................... 9 9 H 101 ____ ____ ____ ____ 110 10254 ____ ____ ____ n o ____ ____ ____
C lo s in g ... ...................... 99M 101 ____ ____ ____ ____ 110 10254 ____ ____ ____ n o ____ ____ ____

February.
Opening_______*______ ____ 100 54 102 ____ ____ ____ 11 1 A ____ ____ 9954 ____ no ____ ____ ____
Highest.............................. ____ 10054 102 ____ ____ ____ 111 As ____ ____ 9954 ____ no ____ ____ ____
Low est________ _______ ____ 100 54 102 ____ ____ ____ 110 A ____ ____ 99 ____ 10954 ____ ____ ____
Closing________________ 100 54 102 110 A 99 10954

M arch.
Opening_______________ ____ 101 ____ ____ ____ ____ 109 ____ ____ ____ ____ 10854 100 A ____ ____
Highest.............................. ____ 10154 ____ ____ ____ ____ 109 ____ ____ ____ ____ 10954 100 A ____ ____
Low est........................... .. ____ 101 ____ ____ ____ ____ 10754 ____ ____ ____ ____ 10754 100  y ____ ____
Closing..............................

A nrll
— 10154 — — — — 109 — — — — 10754 100H — —

A pril.
Opening........................... 101A 109 99 98 9954 99 y2 10754 100 98
Highest________________ ____ 101 54 ____ ____ ____ ____ 109 99 98 9954 99H 10754 100 98 ____
Low est............. ................ ____ 100)4 ____ ____ ____ ____ 107 99 98 9854 9 9 'A 10754 100 98 ____
Closing_________ * _____ — 10054 — — — — 10854 99 98 9854 99 A 10754 100 98 —

M ay.
Opening........ ................... 9954 106 A 90 ____ 98 99 10654 93
Highest........................... ____ 99 A ____ ____ ____ ____ 106 A 90 ____ 98 99 10054 93 ____
Low est________________ ____ 99 ____ ____ ____ ____ 10554 90 ____ 9654 99 10554 91 ____
Closing......... ................... — 99 — — — — 10554 90 — 9654 99 10554 91 — —

Opening........................... 99 87 100.02 105 10454 90
Highest.............................. ____ 99 87 100.12 ____ ____ 105 ____ ____ ____ ____ 106 90 ____
Low est.............................. ____ 9854 87 99.96 ____ ____ 105 ____ ____ ____ ____ 10454 90 ____
Closing.............................. ____ 98 A 87 100.02 ____ ____ 105 ____ ____ ____ ____ 100 90 ____

July.
Opening.................... ....... ____ 100 ____ 100.02 ____ ____ 105 ____ ____ 9654 __ 105 ____ ____ __
H ig h e s t .. . .................... ____ 100 ____ 100.06 ____ ____ 105 A ____ ____ 9654 ____ 10554 ____ ____ ____
Low est________________ 99 A ____ 99.00 ____ ____ 105 ____ ____ 9654 ____ 105 ____ ____
Closing.............................. ____ 99 A ____ 99.80 ____ ____ 10554 ____ ____ 9654 ____ 10554 ____ ____ ____

A u gu st.
Opening........................... ____ . . . . ____ 99.80 ____ ___ 104 A ____ ____ 9854 ____ 10554 ____ ____ __
H igh est........................... ____ ____ ____ 100.00 ____ ____ 105 A ____ ____ 9854 ____ 10554 ____ ____ ____
Low est................. ........... ____ ____ ____ 99.40 ____ ____ 104 A ____ ____ 9854 ____ 10554 __ ____ ____
Closing.............................. ____ __ ____ 99.94 ____ ____ 105 A ____ ____ 9854 ____ 10554 __ ____ ____

Septem ber.
Opening_____ ________ ____ 9954 ____ 99.94 ____ ____ 10554 ____ ____ 9754 99 H 10554 __ ____
Highest............................. ____ 99 A ____ 100.30 __ ____ 10654 ____ __ 9754 99 M 10654 __ ____ ____
Low est...................... ....... ____ 99 A __ 99.60 ____ ____ 10554 ____ ____ 9754 99 X 10554 ____ ____ __
Closing............................. ____ 9 9 A ____ 100.00 ____ ____ 10654 ____ __ 9754 99 A 10654 ____ ____ ____

O ctober.
Opening ............ .............. 9954 99 ____ 100.02 100.00 ____ 10554 85 97 X 9754 9 9 A 10554 __ 97 X 97 H
Highest............................. 9 9  h 99 __ 100.10 100.02 _ j _ _ 106 86 97 U 9754 9 9 A 10554 ____ 97 H 97 H
Low est.............................. 97 99 ____ 99.48 1 0 0 .0 0 ____ 105 85 97 X 9754 98 A 10554 ____ 97H 97 H
Closing.............................. 9 7 99 __ 99.84 100.00 ____ 105 8554 97H 9754 9S K 10554 ____ 97 H 97 H

November.
Opening........................... 96 54 99 ____ 09.82 100.00 ____ 10554 8554 ____ 9654 99 ____ ____ ____ - - - -
Highest......................... 96 54 99 ____ 99.82 100.02 ____ 10554 8554 ____ 9654 99 ____ ____ ____ ____
Low est............................. 9654 98 A ____ 98.44 97 00 ____ 10554 8554 ____ 9654 99 ____ ____ ____
Closing________________ 9654 99 ____ 98.92 97.76 ____ 10554 8554 ____ 9654 99 ____ ____ ____

Decem ber.
Opening................. ......... ____ ____ ____ 98.98 97.78 97.30 10454 84 ____ ____ ____ 101 ____ ____
Highest________________ __ ____ ____ 99.00 98.00 97.46 10454 84 ____ ____ __ 104 ____ __
Low est........................ .. ____ ____ __ 98.08 90.70 96.90 104 84 ____ ____ __ 104 __ ____
Closing.............................. — — — 98.60 97.20 96.96 104 84 __ — — 104 — — ____
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Canadian Bank Clearings.—The clearings of the Cana

dian banks for the month of December 1917 show an increase 
over the same month of 191G of 0.2%, and for the twelve 
months the gain reaches 18.9%.___________________________ _
Clearings at—

December. Twelve Months.

1917. 1916.
Inc. or 
Dec. 1917. 1916.

Inc. or 
Dec.

Montreal_____
T oronto............
Winnipeg_____
Vancouver____
O tta w a ...........
Q u ebec...........
Halifax_______
Hamilton_____
Calgary............
St. John......... ..
L on d on ......... ..
Victoria............
Edmonton____
Regina_______
B ran don_____
Lethbridge___
Saskatoon ____
Moose Jaw—
B rantford------
Fort W illiam .. 
N ew W ’mlnster 
Medicine H at. 
Peterborough _ 
Sherbrooke * . .  
Kitchener *—

Total Canada

s
325,095,904
252,350,644
245,705,784
39,105,577
26,626,200
10,430,000
11,935,055
21,894,374
35,816,510

8,329,418
10,091,271
8,155,993

14,705,345
17,564,008
3,478,363
4,035,579
8,768,943
6,908,983
3,868,538
4,125,316
1,069,131
2.614.230 
3,187,103 
2,772,259
2.800.231

$
363,303,210
200,139,637
227,701,152

30,018,002
25,207,027
19,430,000
11,935,055
20,561,092
27,511,680

9,025,425
9,654,810
7,288,353

12,401,168
14,897,331
3,203,743
4,442,2S6
8,649,272
0,120,755
3,470,179
2,782,079
1,203,861
2,796,747
2,420,329
2,746,934
2,534,787

%
— 10.4 

— 3.1 
+  7.9 

+  30.3 
+  5.6 
■+2.1 
+  0.0 
+  6.5 

+  30.2 
— 7.7 
+  4.5 

+  11.9 
+  19.1 
+  17.9 

+  8.6 
— 9.1 
+  1.4 

+  12.9 
+  12.0 
+  48.3 
+  37.9 
— 6.5 

+  31.7 
+  0.9 

412 .9

S
4,188,255,210
3,004,7S5,565
2,022,924,702

419,610,898
291,197,714
214,140,624
151,539,307
244,401,339
348,603,420
104,127,590
112,664,207
84,822,210

142,000,771
169,800,113
30,915,939
45,021,069
94,340,655
65,585,095
42,1S9,479
34,134,051
17,4S0,438
30,716,159
32,917,018
33,949,513
30,268,042

S
3,722,009,093
2,571,535,613
2,001,795,257

321,585,730
201,049,599
192,163,703
125,997,881
200,811,087
233,097,071

90,940,795
100,090,560
80,331,121

114,345,902
124,349,590
28,922,518
31,638,549
68,316,154
52,971,442
34,343,297
27,472,199
13,878,007
21,670,502
20,675,630
24,478,900
20,006,436

%
+  12.5 
+  10.8 
+  27.2 
+  30.5 
+  11.5 
+  11.4 
+  20.3 
+  21.7 
+  49.6 
+  14.5 
+  12.5 

+  5.6 
+  24.7 
+  36.5 

+  0.9 
+  42.3 
+  38.1 
+  23.8 
+  22.8 
+  24.3 
+  25.9 
+  41.7 
+  23.4

1076122398 1073771708 +  0.2 12492,839,585 10500,598,572 +  18.9
* Not included In totals; comparison incomplete.
The cloarings for the week ending Dee. 27 by comparison 

with tho same week of 1916 show an increase in the aggregate 
of 3.8%. ________ ___________________________ _

~  ~ W eek ending December 27.
Clearings at—

1917. 1910.
In c . or 
D ec. 1915. 1914.

S $ % $ S
68.158,793 73,085,107 — 6.7 58,048,779 3+303,341
51,634,390 54,503,800 — 5.3 37,490,512 2S,691,229
44,622,147 38,459,841 +  10.0 44,528,999 18,786,710

8,248,519 0,230,092 +  32.4 5,192,049 4,484,464
0,209,262 5,100,489 +  20.3 4,477,294 3,454,159
3,851,199 3,623,108 +  0.3 2,802,080 2,277,194

H a lifa x ................. 2,989,810 2,528,712 +  18.2 2,118,434 1,473,312
4,501,397 4,315,146 +  4.3 3,125,247 2,230,800
1,701,264 1,736,274 — 2.0 1,269,771 1,213,514
2,149,568 1,800,167 +  15.2 1,703,809 1,410,G02
7,006,364 4,016,512 +  53.1 4,795,077 3,544,924
1,865,355 1,957,008 — 4.7 1,387,581 1,3S1,719
3,000,889 2,463,818 +  46.1 2,080,977 1,884,531
3,415,739 2,848,086 +  19.9 2,509,081 1,450,024

660,729 613,425 +  7.7 772,700 556,342
795,866 767,278 +  3.7 519,010 394,021

1,811,414 1,742,257 + 4 .0 1,369,838 940,251
1,424,882 1,094,990 +  30.0 1,272,833 740,929

776,958 8.80,167 — 12.4 594,284 499,641
Fort William____ 700,000 545,460 +  39.4 902,812 481,331
New W ’mlnster. 387,250 265,829 +  45.9 250,050 249,842

567,250 471,228 +  20.4 372,145 209,378
923,049 472,018 +  95.6 428,700 365,706610,617 633,517 — 3.9

Kitchener.............

Total Canada.

585,633 440,027 +  33.1 ....................... ..........
219,318.410 211,326,022 +  3.8 178,074,540 111,530,630

Other Western and Southern Clearings brought for
ward from first page:_______________________________

W eek ending December 2!).

Kansas C it y -------
M inneap olis-------
Om aha..................
St. P a u l----------------
Denver — .........
St. Joseph...........
Des Moines____
Sioux C it y ...........
W ic h ita ................
D u lu th ..................
Lincoln ________
T o p e k a ......... ..
D a v e n p o rt.........
Cedar Ita p ld s ...
Farg o ................
H elena..................
Colorado Springs
Pueblo------
W aterloo.. 
Aberdeen.. 
Hillings . . .  
Fremont .. 
Ilastlngs ..

T o t. oth. West

St. Louis.............
New Orleans-------
L o u is v il le ...........
H o u sto n -------------
G alve sto n...........
R ichm ond............
A t la n ta ----------------
M em phis-------------
Fort W orth.........
Savannah ------------
N ashville-------------
N o rfo lk ----------------
B irm ing ham -------
Augusta............. -
Llttlo  R ock.........
Ja ck so n ville -------
Chattanooga-------
C h a rle sto n ---------
M obile_________
K n o x v ille ______
O klahom a_____
M acon_________
A u s t in ..... ............
V icksb u rg ............
Jackson ________
T u ls a ....................
M uskogee...........
D a l la s ..................

To tal Southern

1 9 1 7 . 1 9 1 0 .
In c . or 
D ec.

$ $ %
1 6 3 ,0 0 0 ,0 0 0 1 0 3 ,8 5 8 ,9 6 0 +  5 6 .9

2 9 ,0 1 8 ,7 4 8 2 3 ,1 0 0 ,7 3 7 +  2 7 .9
3 5 ,5 0 0 ,0 0 0 2 3 ,4 2 3 ,9 9 8 +  5 1 .6
1 3 .1 0 0 ,8 8 0 1 0 ,8 7 5 ,2 4 9 +  2 0 .5
1 0 ,1 7 3 ,8 4 8 1 2 ,0 9 3 ,2 7 7 +  3 0 .5
1 1 ,7 8 4 ,8 3 7 1 0 ,9 8 3 ,4 5 4 +  7 .3
6,200,000 5 ,5 1 5 ,1 1 2 +  1 2 .4
5 ,700,9 .34 4 ,4 3 3 ,3 1 7 +  2 4 .0
0 ,7 2 6 ,2 0 0 4 ,4 9 8 ,2 8 5 +  4 9 .5
0 ,0 7 9 ,0 0 0 5 ,3 4 4 ,4 0 2 +  1 3 .8
3 ,5 7 1 ,4 1 9 2 ,0 3 9 ,5 5 5 +  3 5 .3
3 ,7 5 9 ,4 3 8 2 ,7 5 0 ,4 5 9 +  3 6 .4
2 ,0 6 3 ,5 8 8 2 ,1 1 0 ,5 1 6 — 2 .2
1 ,5 1 6 ,8 1 8 1 ,7 6 9 ,2 9 0 — 14.9
1 ,6 8 9 ,2 4 9 1 ,3 0 3 ,7 8 1 +  2 9 .6
2 ,1 4 8 ,6 8 5 1 ,4 2 7 ,8 9 8 +  5 0 .5

0 7 7 ,3 7 3 800,000 — 15.4
0 0 5 ,0 7 4 5 1 3 ,9 2 5 +  2 9 .4

1 ,5 0 4 ,2 1 7 1 ,0 0 1 ,9 8 4 — 5 .8
1 ,0 0 3 ,1 7 9 6 3 6 ,0 4 3 +  6 7 .1
1 ,0 9 2 ,4 6 2 8 6 8 ,9 9 0 +  2 5 .8

511 ,13 1 5 5 0 ,0 0 0 — 7.1
3 7 5 ,0 0 0 3 3 0 ,5 5 0 +  1 3 .5

3 1 4 ,5 S 2 ,1 9 0 2 2 1 ,5 5 5 ,7 8 2 +  4 2 .0

1 4 1 ,0 1 9 ,0 0 1 1 1 7 ,1 0 4 ,0 8 1 +  2 0 .4
4 9 ,7 9 4 ,1 2 3 3 2 ,3 0 8 ,5 2 9 +  5 4 .1
1 7 ,9 4 2 ,2 8 0 1 9 ,4 4 7 ,3 1 6 — 7 .7
1 5 ,0 0 0 ,0 0 0 11,000,000 + 3 6 .4

5 ,5 0 0 ,0 0 0 5 ,0 0 6 ,4 0 7 +  9 .9
3 0 ,4 7 9 ,3 7 2 2 0 ,5 8 7 ,5 2 2 +  4 8 .0
4 4 ,7 0 1 ,3 6 0 2 2 ,3 8 0 ,3 3 9 +  9 9 .7
1 2 ,3 0 7 ,2 1 7 9 ,8 8 9 ,8 6 7 +  2 4 .5
1 5 ,6 5 7 ,0 7 2 9 ,6 9 2 ,2 6 4 +  6 1 .5

7 ,1 4 0 ,8 3 6 . 5 ,3 4 5 ,0 4 5 +  3 3 .2
1 2 ,5 8 0 ,2 1 7 7 ,2 5 7 ,2 9 2 +  7 3 .4

5 ,9 5 1 ,4 6 7 5 ,0 4 8 ,9 5 3 +  1 7 .9
4 ,3 1 2 ,0 1 9 2 .7 0 6 ,0 6 6 +  5 9 .3
3,000,000 1 ,7 2 7 ,4 2 6 +  73.7
5 ,0 8 3 ,6 9 6 2 ,6 4 3 ,1 5 6 +  9 2 .3
4 ,1 8 5 ,2 7 0 *5 2 1 ,0 7 4 +  7 0 2 .5
4 ,5 7 1 ,0 2 7 3 ,4 8 5 ,6 4 4 +  3 1 .2
2 .9 8 7 ,1 4 9 1,9 8 9 ,7 8 4 +  5 0 .2
1 ,2 9 8 ,2 9 S 1 ,5 0 0 ,0 0 0 — 1 3.4
i , 9 0 4 ,50 1 1 ,8 3 0 ,9 2 1 + 4 . 0
8 ,5 3 7 ,8 3 1 4 ,5 3 0 ,1 0 8 +  88.2
2 ,5 0 0 ,0 0 0 1 ,1 4 3 ,2 3 8 +  31.1
2 ,5 0 0 ,0 0 0 1 ,0 5 0 ,0 0 0 +  5 1 .5

3 8 2 ,3 5 8 2 7 2 ,9 5 8 +  4 0 .4
6 0 5 ,4 2 3 4 5 2 ,0 9 9 +  11.7

0 ,4 6 5 ,8 6 2 4 ,3 9 0 ,1 3 4 +  4 7 .1
2 ,3 7 7 ,4 3 8 1 ,3 1 1 ,2 3 0 +  8 1 .3

1 9 ,0 0 0 ,0 0 0 1 3 ,0 0 0 ,0 0 0 + 4 0 .2

4 2 7 ,6 9 0 ,4 1 7 3 0 8 ,3 0 1 .8 5 3 +  38.7

1915.

$
75,717,600
32,088,80:1
17,519,027
14,021,950

9,371,076
0,832,960
4,513,910
3,215,117
3,534,242
7,347,459
2,018,001
1,781,890
1,561,4.31
1,425,020
1,873,018
1,399,881

590,000
350,078

1,001,472
820,451
478,735
389,816
247,700

189,307,587

88,803,580
19,857,598
14,039,328
8.080.S12
3,851,707

13,208,929
15,020,647

0,850,052
7,180,297
4,290,039
5,924,720
4,200,393
2,532,217
1,352,002
2,033,095
2.050.000  
2,100,583 
1,793,968
1.200.000 
1,406,316 
2,730,600  
3,347,252  
1,500,000

252,812
350,289

2,188,050
1,223,967

218,029,379

S
07,078,995
24,605,372
15,118,318
9,500,000
7,717,222
0,103,280
4,359,075
2,455,031
3,050,913
3,393,580
1,040,721
1,387,151
1,214,782
1,270,471
1,150,847
1,160,391

540,000
513,438
985,179
442,130
383,640
348,084
225,230

154,710,468

75,202,097
17,495,049
9,005,235
8,286,811
3,937,328
7,000,000

13,840,450
0,236,514
0,952,364
6,380,200
5,125,124
3,241,111
3,172,094
1,084,788
1,691,755
2.300.000  
1,711,131 
1,419,304
1.600.000  
1,107,118 
2,243,738
2.540.910
1.020.910 

200,367 
257,507  
969,946  
600,000

185,035,064
Number of banks In Clearing House depicted.

Clearings at—
Twelve M onths.

In c . or
1917. 1916. D ec. 1917. 1916. D ec.

S S % S $ %815,759,572 520,787,782 +  56.6 7,662,112,129 4,953,778,696 +  54.7153,278,593 146,016,300 +  5.0 1,060,622,661 1,469,874,329 +  13.0179,278,987 125,432,953 +  42.9 1,873,581,133 1,279,158,559
68,899,097 70,746,338 — 2.6 758,148,987 784,991,101 — 3.482,921,310 09,842,165 +  18.7 871,020,342 682,799,556 +  27 fi64,402,011 57,491,475 +  12.0 760,931,107 518,406,418
32,093,000 29,079,821 +  10.4 415,867,804 332,604,531
31,200,000 22,738,387 +  36.4 333,012,006 227,537,60734,485,276 23,120,072 +  49.2 341,454,209 254,066,933 +  34 429,925,054 32,545,061 — 8.1 316,935,865 306,597,39516,521,294 14,028,807 +  17.3 201,184,573 156,528,26215,492,487 10,616,877 +45.9 144,488,046 96,809,42411,496,364 9,494,551 +  21.1 127,077,612 98,951,3828,440,416 8,719,804 — 3.2 126,923,470 93,661,1988,975,502 8,630,892 +  4.0 96.395,359 91,572,3667,950,550 7,220,211 +  10.2 85,334,107 70,784,65110,6.36,491 9,397,283 +  13.7 102,625,491 80,575,3383,472,093 5,269,369 — 34.1 44,738,587 46,243,1892,868,754 2,584,432 +  11.0 32,577,289 26,926,7428,950,000 8,478,750 +  5.6 119,727,539 106,264,4705,084,000 3,936,584 +  29.2 53,997,962 45,055,635 +  10 86,321,011 5,314,000 +  18.9 58,S95,011 39,832,568 +  47 Q2,924,494 2,970,313 — 1.5 32,410,905 26,747,422

1,900,000 1,675,873 +  13.4 26,037,478 19,010,633
6,496,000 7,502,965 — 14.1 95,547,483 76,075,155
6,570,000 3,284,000 +  100.1 64,780,000 30,196,500 +  114 51,526,915 1,384,000 +  10.3 18,297,982 15,678,3411,642,024 1,397,382 +  17.5 17,747,096 12,965,4862,933,923 3,481,358 — 15.8 33,955,967 28,457,0192,500,000 2,128,956 +  17.5 24,828,977 20,123,1762,291,026 1,962,024 +  16.8 24,709,471 20,691,3667,000,000 5,899,804 +  18.7 74,176,054 55.157,524 +  34.5

1634292844 1223288649 +  33.6 16604,142,702 12,068,123,00S +  37.6
673,511,109 555,341,011 +  21.3 6,967,495,305 5,370,977,392 +  29.7238,883,673 174,731,176 +  36.8 1,968,023,806 1,381,073,094 +  42.595,840.000 94,041,230 +  2.0 1,013,230.913 942,133,137 +  7.571,655,205 58,420,442 +  22.7 703,647,253 570,068,441 +  23.430,036,750 28,924,070 +  3.9 283,295,093 243,267,435 +  16.5171,564,209 103,352,700 +  65.9 1,471,649,260 930,251,777 +  58.2123,973,220 +  89.6 1,605,493,791 1,013,996,795 +  58.380,178,000 55,583,604 +44.2 621,083,833 469,576,800 +  32.374,306,078 52,121,877 +  42.7 668,322,419 4.87,328,983 +  37.142,825,104 29,228,486 +  ‘10.5 415,556,110 329,814,692 +  26.061,768,628 41,316,710 +  49.5 530,907,290 407,729,406 +  30.234,983,513 28,348,021 +  23.4 322,698,918 252,987,867 +  27.619,124,060 15,038,235 +  27.2 184,895,498 145,007,388 +  27.520,188,219 11,971,281 +  6 8 .0 154,096,492 115,639,396 +  33.329,900,647 17,123,743 +  74.6 217,564,886 152,203,717 +  42.920,728,493 2,342,301 +  786.0 207,077,841 152,078,766 +  36.220,562,063 16,287,133 +  26.2 205,456,856 151,425,448 +  35.715,744,291 12,046,369 +30.7 150,508,832 120,849,669 + 24 .56,594,237 6,242,125 +  5.6 70,966,873 59,376,044 +  19.4

10,747,460 10,229,608 +  5.1 125,097,393 112,295,336 +  11.443,509,788 23,703,900 +  83.6 395,682,125 225,591,479 +  75.411.100.00C 7,655,622 +  45.0 90,370,562 215,011,532 — 58.09,459,169 5,846,075 +  61.8 75,689,842 56,472,555 +  34.217,865,299 12,635,959 +  41.4 182,051,911 165,616,966 +  10.35,072,416 4,265,704 +  18.9 58,840,436 46,245,572 +  27.22,118,000 1,421,287 +  49.0 16,817,269 14,200,292 +  18.14,059,253 2,698,140 +  50.4 38,068,733 27,568,032 +  38.13,781,279 2,045,066 +  84.9 29,535,276 25,133,567 +  17.517,398,767 16,955,843 +  2.6 200,696,077 151,244,S39 +  36.72,498,290 2,426,713 +  3.C 28,S12,3S0 29,959,583 — 3 .830.475,916 21,345,861 +  42.8 340,102,694 190,164,701 +  78.813,529,202 7,097,269 +  90.6 113,446,921 70,532,534 +  60.82,063,566 1,466,S0C +  40.7 20,855,949 20,725,500 +  0.690,162,497 59,252,980 +  52.2 788,340,929 499,470,954 +  57-83,963,830 2,200,440 +  80.2 33,223,442 22,781,005 +  45.83,404,910 2,337,008 +  45.7 32.885,508 21,275,257 +  54.65,875,057 4,572,687 + 28 .5 59,582,511 51,322,056 +  16.1
5,200,000 4,615.054 +  12.7 56,456,803 52,074,681 +  8.4
4,538,999 3.666.73S +23.8 38,659,621 34,410,352 +  12.3

2230278195 1622872506 +  37.5 20493,187,641 15,327,282,540 + 3 3 .7

Kansas C ity .. 
Minneapolis . .
Omaha_______
St. Paul...........
D e n v e r______
St. Joseph____
Des Moines__
Sioux C ity____
W ichita______
Duluth_______
Lincoln ...........
T o p e k a ______
D aven p ort__
Cedar Raplds.
Fargo________
Sioux F a lls__
Helena_______
Colorado Spgs.
Pueblo......... ....
W aterloo.........
Aberdeen.........
Billings______
F rem ont_____
H astings.........
Joplin________
Grand F orks..
Iowa C ity____
Lawrence_____
Lewlstown____
K an.Cy., Kan.
Oshkosh______
Springfield,Mo

Tot. oth. West

St. Louis_____
New Orleans..
L ou isville____
H ou ston _____
G alveston____
Richm ond____
Atlanta ...........
M emphis_____
Fort W orth__
Savannah ____
Nashville.........
N orfo lk ______
Birmingham . .
Augusta...........
Little R ock__
Jacksonville . .  
Chattanooga..
C harleston__
M obile_______
K n oxville____
Oklahoma____
Macon* ...........
C olum bia____
A ustin_______
Beaumont____
Vicksburg____
Wllm’n, N . C . 
Columbus, Ga.
El P a so ............
Jackson ...........
T u lsa________
M uskogee____
M eridian_____
D allas_______
Texarkana____

Tam pa_______
Montgomery. 
R aleigh_____

Clearings by Telegraph— Sales of Stocks, Bonds, &c.
— The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but 
on account of the length of the other tables is crowded out 
once a month. The figures are received by telegraph from 
other leading cities.

Clearings— Returns by Telegraph. 
W eek ending Jan. 5.

New York_____ _____ ______________
C h icago..................................................
Philadelphia..........................................
B oston ____________________________
Kansas C ity ...........................................
St. L o u is ...................... .......................
San Francisco.................... ...................
Pittsburgh............................................
D etroit............................... .....................
Baltimore.................... ...........................
Now Orleans______________________

Eleven cities, five days___________
Other cities, five days........................

Total all cities, five days'._______
All cities, one day__________________

Total all cities for week__________
* Partly estimated.

1917. 1916.
Per

Cent.

$2,836,085,314
397,302,722

*273,513,081
*245,317,364

152,171,294
138,731,541
80,690,315
62,787,719
44,026,311
35,185,285
24,507,303

$2,792,691,179
373,732,620
262,276,379
190,233,127

99,118,543
134,709,534

68,759,721
62,956,444
37,831,564
34,939,495
36,354,018

+  1.6 
+  6.3  
+  4.3  

+  29.0  
+  53.5  

+  3.0  
+  17.3 
— 0.3  

+  16.4 
+  0.7  

+  49.9

$4,320,318,249
724,217,476

$4,093,602,624
655,926,481

+  5.5  
+  10.4

$5,044.535,725  
1,127,868,692

$4,749,529,105
1,043,417,112

+  6.2  
+  8.1

$6,172,404,417 $5,792,946,217 +  6.5

$0tmixcrcial i\ mIBXts c ell aixe snis
Auction Sales.—Among other securities, the following 

not usually dealt in  at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia:

By Messrs. Adrian H. Muller & Sons, New York:
Shares. Stocks.
21 Sultepec Elec. L t. & P ow er..$10 lot 
40 Richmond Radiator, pref.$25Kper sh.

Bonds. Per cent.
SI, 100 Kentucky Utilities 1st 6s,’ 19 904$ 

5,000 Sinclair Gulf Corp. 1st 10- 
year conv. 6s, 1927...................... .. 80
By Messrs. Millett, Roe &

Shares. Slocks. S p e r s h .
5 American Trust C o........ ..............340
0 Mass. Cotton Mills....................... 126

12 Esmond Mills, preferred____ 85J$-86
25 Gray & Davis Inc., com m on.. 12 
10 Merrlmao Chemical.....................  774$

Bonds. Per cent.
1.000 Curtiss Aero. & Motor 6s,'22 92
6.000 Sultepec Elec. L t. & Power

1st 6s, 1958; N ov. 1914 coup, on $70 lot
2.000 Montgomery Transit 1st &
ref. 5s, 1946..................................-S100 lot

20.000 rubles Russian Govt. 54$s
of 1926..........................................$1,700 lot

Hagen, Boston:
Shares. Stocks. $ per sh .

50 Fiskdale Finishing, pref____ (
300 Flskdale Finishing, common^ S5.700

(trust certificates)..................( lot
10 Loew's Theatres C o., S10 each. 94$ 
2 Naumkeag Steam Cotton.......... 1784$
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By Messrs. R. L. Day & Co., Boston:
Shares. Stocks. §  per sh.

5 National Sliawmut Bank_______195
20 Webster & Atlas N at. Bank____ 205
25 Merchants N at. Bank, Salem,

$50 each________ ______ _______ 85 K
27 Esmond Mills, preferred............... 8 5 -8 7

4 New London A Nor. R d............... 101

Shares. Stocks. S per sh .
6 Bigelow-Hart. Carpet, p re L .8 0 K -8 2  
6 So. Car. L t ., Pow. A  R y s ., com. 4 K

10 Griffin W heel, common____ 7 9 K -7 9 %
50 Draper Corporation.........................10714

Bonds. P e r c e n t .
$1,000 Union Bag & Paper 5s, 1930. 80

By Messrs. Barnes & Lofland, Philadelphia:
Shares. Stocks. S per eh.

3 Provident Life & Trust__________425
10 Bank of North America________ 245
10 Corn Exchange N at. Bank.......... 39 714

5 Phila. National Bank___________ 465
42 Phila. Bourse, com.......... ...............5 -6
25 Excelsior Trust A  Sav. Fund,

$50 each............................   60

Shares. Stocks. S per s h .
77 Rights to subscribe to German

town Trust C o. @  S 100--120 -123K  
10 United Gas A  Elec. Corp. 1st pf. 52
10 Packard Motor Car, pref.............88
5 De Long Hook A  E y o . .________ 75%

12 Phila. Bourse, pref_____________  17
42 Phila. Bourse, Com .......... ............5 -6

FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT.— In addition to the other tables given in 
this department, made up from weekly returns, we give the 
following figures for the full months, also issued by our 
New York Custom House.

M on th .

M erchandise M ovem ent at N ew  York. Customs Receipts 
at N ew  York.

Im ports. Exports.

1917. 1916. 1917. 1910. 1917. 1916.

Janu ary.. 
February. 
March . . .
April_____
M a y _____
June_____
July...........
A u g u st ... 
September 
October . 
November

Total . .

Impo

$ | S
128,344,239 99.988,117 
97,834.888 103.084,535 

147,901,883 116,198,589 
126,801,160 115,290,462 
118,850,759 115.104.918 
154.901.984143,086,378  
95,713,123 95.614,439 

122,231,660 108,520,942 
99,805,185 80,486,311 
91,319,486. 89,404,899  
89,530,607 87,639,487

$
303,906,525
223,464,135
258,020,408
263,873,049
245.998,346
274,287,250
210,181.903
178,614,369
242,132,080
219,908,712
270,128,789

$
176,656,880
224.934,940
232,726,208
186,671,441
253,765,197
243,448,500
243,808,629
273,627,773
265,387,737
238,474,910
233,798,432

$
13,494,316
10,800,297
13,395,980
14,052,313
18,823,305
10,256.450
11.190,791
10,584.750
9,469,365
9,548,029
8,733,214

$
11,068,270
14,019,504
14,970.425
12,404.694
13,902,168
13,321,203
11,314,250
12,392,700
11,579,290
13.487,160
12,878,595

1272234 974!1154419077

rts and exports of
2690515 566

gold anc
2572300647

silver fo
130,348,819

r the 11
141,938,271

months:

M onth.

Gold M ovem ent at N ew  York. Silver— N ew  York.

Im ports. Exports. Im ports . Exports.

1917. 1916. 1917. 1910. 1917. 1917.

January.. 
February.
M arch ___
April_____
M a y _____
June_____

$
1,930.781
1,085,806
1,074,962

877.460
1.084.038 
1,194.622

904,838
1.245.038  

980.609
1,225,028
1.090,730

$
13.025.093
4,258.059
2,368,344
4,329.050
1,598,288
2,790,174

17,881,388
1.432,146

11,773,501
1.514,663
1,197,787

$
10,494,074
14,129,717
9,819,730
3,017,151

17,629,499
13,564,850
19.179.2S2
12,337,552
11,331,810
7,484,497
3,911,375

$
6,220,132

10,589,971
4,532.820
6,443,234
4,976,677
6,726,705
8,096,907
5,759,159
2,651,454
1,311,114

11,244,658

$
1,998.222
1,086,891

982,901
601.007

2,259.837
080,623
813,489

1,734.701
925,958
886,834

1,677,189

$
4,209,111
5,132,662
3,875,123
3,090,143
2,318.409
2,128,888
1.240.404
1,544,134
1,200.701
1,278,579
1,195,181

August___
September 
October . .  
November

Total . . 12,093,912 62,168,496 93,388,200 08,552,831 13,653,655 27,219,455

BANK NOTES—CHANGES IN TOTA.LS OF, AND IN 
DEPOSITED BONDS, &o.— We give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor:

1916-17.

Bonds and Legal Tenders 
on D eposit for—

Circulation A float Under—

Bonds.
Legal

Tenders. Bonds.
Legal

Tenders. Total.

N ov .30 1 9 1 7 .. 
Oct. 31 1 9 17 .. 
Sept.29 19 17 .. 
Aug. 31 19 17 .. 
July 31 19 17 .. 
June 30 1917 .. 
M ay 31 19 17 .. 
Apr. 30 1 9 1 7 .. 
M a r .31 19 17 .. 
Feb. 28 19 17 .. 
Jan. 31 1917 .. 
Deo 30 1 9 1 6 .. 
N o v .30 1916 .

$
681,565.810
679,440,210
678.134.370  
677,818.430  
673,121,730  
671,333,060 
669,392,710 
667.587,120
604.526.370  
674.992,080
675.415.840
677.315.840  
682,853,740

%
38,103,287
39,573,272
41.396,305
43,223,059
45,416.747
47,749.577
50,241.202
53,245.374
56,191,132
47,118,057
50,540,476
52,165,627
49,199.410

$
678,948,778
676.703,103
675.182,077
074,514,656
670.367,175
607,670.433
606.344,773
064,245.448
661,371,408
671.001.858
670,717,615
674,659,613
675.006,203

$
38,103.287
39,573,272
41,398.305
43,223,059
45.410.747
47.749,577
50,241,202
53,245,374
56,191.132
47,118,057
50,540,476
62,165.627
49,199,416

$
717,052,005
710,276,375
718,578.382
717,737,715
715,783,922
715.420,010
716.585.975
717.490.822
717,562,600
718,119.915
721,258,091
720,825,840
724,206.619

$12,843,365 Federal Reserve bank notes outstanding Dec. 1, of which $10,732,400  
covered by bonds and $2,110,965 by lawful money.

The following show the amount of each class of U. S. 
bonds hold against national bank circulation and to secure 
public moneys held in national bank depositaries on Nov. 30:

U . S. Bonds H eld N ov. 30 to Secure—

Bonds on D eposit 
N ov. 30 1917.

On deposit to 
secure Federal 
Reserve Bank 

N otes.

On deposit to 
secure

National Bank 
N otes.

Total
H eld.

2 %  U . S. Consols of 1930 - .........................
$

9,605,900
$

556,456,450
S

566,062,350
3 %  U . S. Loan of 1908-1918............. ......... 18,276,820 18,276,820
4 %  U . S. Loan of 1925 ................................ 825.000 35,405.400 36,230,400
2 %  U . S. Panama of 1936........................... 146,500 46,585,320 46,731,820
2 %  U . S. Panama of 1938........ ................... 155,000 24,841,820 24,996,820

T o ta l....................- ................ ......................... 10,732,400 681,565,810 692,298,210

The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits Nov. 1 and 
Deo. 1 and their ino.or deo. during the month of November:

N ational Bank Notes— Total A float—
Amount afloat Nov. 1 1917......................................................................................... $716,270,375
N et amount Issued during November_________ __________ ________________  775,690

Amount of bank notes afloat Deo. 1 1917______________________________ $717,052,065
Legal Tender Notes—

Amount on deposit to redeem national bank notes N ov. 1 1917_________ $39,573,272
N et amount of bank notes retired In November__________________________  1,469,985

Amount on deposit to redeem national bank notes Deo. 1 1917.............$38,103,287

National Banks.— The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department:

A P P L IC A T I O N S  F O R  C H A R T E R .
For organization o f  national banks:

T h e  First N ational B ank of H inckley , 111. C a p i t a l . . ........................ $ 2 5 ,0 0 0
T o  succeed H . D . W agn er & C o ., bankers, H inckley .

T h o  First-M erch ants N ation al B ank o f L a  F ayette , In d .
C a p ita l ......... ....................... .............................................................. .....................  3 0 0 ,0 0 0

T o  succeed First N ation al B ank o f La Fayette and the M e r 
chants N ation al Bank o f La F ayette.

T h e  Citizens N ation al Bank o f W e b b , Iow a. C ap ita l___________ 5 0 ,0 0 0
T o  succeed tho Citizens Savings B ank o f W e b b .

T h o  Farm ers N ation al B ank  o f W a to n g a , O k la . C ap ita l________ 2 5 ,0 0 0

T o t a l........................ .. ................................................. .......................... .......................$ 4 0 0 ,0 0 0
C H A R T E R S  IS S U E D .

Original organizations:
T h e  First N ational B ank o f  F lagstaff, A riz. C a p ita l____________ $ 5 0 ,0 0 0
T h e  First N ational B ank o f M arysville , C al. C a p ita l_____ 50  000
T h o  Com m ercial N ation al B ank o f Lakeviow , Ore. Capital .  50 i00 0
T h e  First N ational B ank o f M arked  T ree, A rk . C ap ita l________ 2 5 ,0 0 0

Succeeds B ank o f M arked  T reo, A rk.
First N ational Bank at Tu rlock , C al. C a p ita l.................................... 5 0 ,0 0 0

Succeeds C om m ercial D epartm en t, Com m ercial B ank  of  
Tu rlock.

Conversion o f State banks:
T h e  Lodi N ation al B an k , L od i, C a l. C a p ita l___________________  $ 1 0 0 ,0 0 0
Conversion o f Bank o f Lodi, C al.
T h e  First N ational Bank o f Proctor, M in n . C a p ita l____________  2 5 ,0 0 0

Conversion o f T h e  Proctor State B an k .
T h e  First N ation al B ank o f W in n er, S . D a k . C ap ita l___________ 3 0 ,0 0 0

Conversion o f  T h e L am ro State B ank  o f  W in ner. -----------------
T o t a l ........................ .        $ 3 8 0 ,0 0 0

C H A N G E  O F  T I T L E .
T h o Germ an N ation al B ank o f Northern K ansas at B eloit, K a n .,  

to  “ T h o  Union N ation al B ank o f B elo it.”
IN C R E A S E  O F  C A P I T A L  A P P R O V E D .

T h e  Phoenix N ational Bank o f Phoenix, A riz. Capital increased
from  $ 1 5 0 ,0 0 0  to $ 2 0 0 ,0 0 0 . A m o u n t____________________________________$ 5 0 ,0 0 0

T h e  First N ational Bank o f  M ow e aqu a , 111. Capital increased 
from  $ 2 5 ,0 0 0  to $ 5 0 ,0 0 0 . A m o u n t______________________________________  2 5 ,0 0 0

T o t a l ......... .. ........................................................................................................................ $7 5 ,0 0 0
V O L U N T A R Y  L I Q U I D A T IO N S .

Tho First N ational B ank o f Stuart, O kla. C ap ita l__________________$ 2 5 ,0 0 0
Liquidating agent: D . M .  Rogers, Stuart, O kla.
Absorbed by the Stuart State B ank.

T h e C ity  National Bank o f M a d lll, O kla . C a p ita l__________________  5 0 ,0 0 0
Tho First N ational Bank o f  E ast Point, G a . C ap ita l_______________  5 0 ,0 0 0

Liquidating agent: A . M .  Stow art, E ast P oint, G a .
Succeeded by the Bank o f East Point.

T h e  First N ational B ank o f W ickliffo , K y . C ap ita l__________________ $ 3 0 ,0 0 0
Liquidating com m ittee: I . N .  T rim ble and M .  II. K a n o , W ickliffo .

T h e  First N ational Bank o f D erry , P a. C a p ita l_____________________ 5 0 ,0 0 0
Liquidating agent: D . W . Y e a ly , D erry , P a . T o  bo succeeded  

b y  the First Savings A  T ru st C o . o f D erry.
T h e First N ational Bank o f South Shore, S . D a k . C ap ita l________ 2 5 ,0 0 0

Liquidating agent: G eo . K .  B u rt, South Shoro, S . D a k . T o  bo 
succeeded b y  the South Shoro State B an k .

T o t a l .............................................................................................................................$ 2 3 0 ,0 0 0

DIVIDENDS.
The following shows all the dividends announced for the 

future by large or important corporations:
D ividends announced this week are printed in  italics

Name of Company.

R ailroads (Steam ).
Alabama Great Southern, preferred.........

Preferred (extra)....... ....................... ........
Albany A Susquehanna, special......... ........
Atchison Topeka A Santa Fe,pref.(No.39)
Atlantic Coast Line 11R„ common...........
Boston Railroad Holding C o., preferred..
Canada Southern......... ................................
Chic. R . I. & Pac. R y ., 7 %  preferred____

Six per cent preferred......... ...................
Clev.Cin. Chic. A St. Louis, pref. (qu .).
Delaware A Hudson Co., (guar.)..............
Delaware Lackawanna A Western (quar.)
Detroit Hillsdale A Southwestern____
Detroit River Tunnel............................
Georgia Railroad A Banking (quar.).
Great Northern (quar.)_____________
Illinois Central (guar.) (No. 129)_____
Joliet *  Chicago (quar.).................. ......
Kansas City Southern, pref. (qu ar.)..
Lehigh Valley, com. and pref. (quar.)___
Little Schuylkill N av., R R . A Coal.
Louisville A Nashville.................... ..
Mahoning Coal R R ., common____
Michigan Central........................ ..
Mine Hill & Schuylkill Haven____
New York Central R R . (quar.)___
New York Ontario A Western____
Norfolk A Western, pref. (qu ar.)..
Northern Central_______ __________
Northern Pacific (quar.)__________
Northern Securities C o .....................
Pere Marguette, prior pref. (guar.).
Philadelphia A Trenton (quar.)___
Pitts. Cine. Chicago A St. Lou is...
Pitts. Ft. Wayne A Chic., rcg. guar, (qu.)
Reading Company, common (quar.)____

Second preferred (quar.)..........................
Tol. Columbus Ohio Riser (annual)____
United N. J. RR . A Canal Cos. (qu ar.)..
Wabash, pref. A (quar.)...............................

Street A  E lectric Railways.
Birmingham Ry., Lt. A  Power, pref______
Brooklyn City RR. (guar.)_________________
Carolina Power A Light, common (guar.).. 
Central Illinois Public Scrv., pref. (quar.) 
Cln. Newp. A Cov. L. A T r., com. (qu.)

Preferred (quar.)......... .............................
Cities Service, com. A pref. (monthly)__

Common (payable In common s to ck )..
Common and preferred (m on th ly )____
Common (payable In common stock) . .  

Citizens Trac.. Oil City, Pa., pref. (qu .).
Consolidated Traction of New Jersey___
Duquesno Light, pref. (quar.) (N o. 1 2 )..
E1 Paso Elec. Co., pref. (N o. 31)________
Georgia Ry. A  Power, lsf pref. (guar.)____

ls( pref. eitra (acct, accumulated d ies.).. 
Greene A Coates(Phlla.)Pass. R y. (qu .).
Honolulu Rapid Tran. A  Land (guar.)__
Kentucky Securities Corp., pref. (guar.)__
Manchester Trac.. Light A Power (quar.) 
Monongahela Valley Trac., com. (quar.).

Preferred (quar.).......................... .
Montreal Tramways (quar.)......... .
Newport News A Hampton Ry., O .A E., pf.
Ottumwa Ry. A Light, pref. (quar.).........
Philadelphia Co., com. (quar.) (No. 145)
Philadelphia A Western, pref. (quar.)__
Republic R y . A Light, com. (qu.) (No. 5) 

Preferred (quar.) (No. 26)__ _________

Per
Cent.

W hen
Payable.

Books Closed. 
D ays Inclusive.

$1.50 Feb. 21 Holders of rec. Jan. 21a
25c. Feb. 21 Holders of rec. Jan. 21a

3K Jan. 5 Dec. 16 to Jan. 1
2 K Feb. 1 Holders of rec. Dec. 31a
3 K Jan. in Holders of rec. Deo. 20a
2 Jan. 10 Holders of rec. Deo. 31a
l'A Feb. 1 Holders of reo. Deo. 31a
3 K Jan. 14 Holders of rec. Jan. 4 a
3 Jan. 14 Holders of rec. Jan. 4.a
H I Jan. 21 Holders of rec. Dec. 31a
2 K Mar. 20 Holders of rec. Feb. 26a

$2.50 Jan. 21 Holders of reo. Jan. 5a
2 Jan. 5 Dee. 21 to Jan. 5
3 Jan. 15 Holders of reo. Jan. 7 a
3 Jan. 15 Jan. 1 to Jan. 14
I K Feb. 1 Holders of rec. Jan. 4a
l K Mar. 1 Holders of reo. Feb. i
IK Jan. 7 Holders of rec. Dee. 28a
1 Jan. 15 Holders of rec. Deo. 31a

$1.25 Jan. 12 Holders of reo. Deo. 29a
St 25 Jan. 15 Dec. 15 to Jan. 15

3K Feb. 11 Holders of rec. Jan. 21a
$5 Feb. 1 Holders of rec. Jan. 8a
2 Jan. 29 Holders of reo. Deo. 31a

$1.25 Jan. 15 Dec. 22 to Jan. 14
IK Feb. 1 Jan. 4 to Jan. 23
2 Jan. 14 Holders of rec. Dec. 31a
l Feb. 19 Holders of rec. Jan. 31a
$2 Jan. 15 Holders of rec. Dec. 31a
IK Feb. 1 Holders of reo. Jan. 4 a
3 K Jan. 10 Holders of reo. Dec. 29 a
IK Feb. 1 Holders of rec. Jan. 15a
2K Jan. 10 Jan. 1 to Jan. 10
2 K Jan. 25 Holders of rec. Jan. 15a
IK Jan. 8 Dec. 11 to Jan. 8
SI Feb. 14 Holders of rec. Jan. 25a
50c. Jan. 10 Holders of rec. Deo. 27 a

6 Dec. 31 Holders of reo. Deo. 21a
2K Jan. 10 Deo. 21 to Jan. 1
1 Jan. 31 Holders of reo. Jan. 11a

3 Deo. 31 Holders of rec. Dec. 24
2 K Jan. 16 Jan. 4 to Jan. 15

% Feb. 1 Holders of rec. Jan. 15a
IK Jan. 15 Holders of rec. Dec. 31a
IK Jan. 15 Jan. 1 to Jan. 15
IK Jan. 15 Jan. 1 to Jan. 15

K Feb. 1 Holders of reo. Jan. 15a
/  K Feb. 1 Holders of rec. Jan. 15a

K M ar. 1 Holders of rec. Feb. 15a
/  K M ar. 1 Holders of reo. Feb. 15a

75c. Jan. 7 Holders of rec. Dec. 31a
2 Jan. 15 Jan. 1 to Jan. 151
IK Feb. 1 Holders of rec. Jan. 1 1
3 Jan. 1 1 Holders of rec. Deo. 24a
I K Jan. 20 Holders of rec. Jan. 10a

hi Jan. 20 Holders of rec. Jan. 10a
$1.50 Jan. 7 Dec. 23 to Jan. 7

2 Dec. 31 Dee. 28 to Jan. 1 1
IK Jan. 15 Holders of reo. Jan. 2 a
2 Jan. 15 Holders of rec. Jan. ''2a

31 K c. Jan. 15 Holders of rec. Deo. 31a
37 K c . Jan. 5 Holders of reo. Dec. 31a

2K Feb. 1 Holders of rec. Jan. 14
3 K Jan. 1 Holders of rec. Deo. 20a
IK Jan. 15 Holders of reo. Deo. 31
75c. Jan. 31 Holders of rec. Jan. 2 a

62 K c. Jan. 15 Holders of reo. Dee. 31
1 Jan. 15 Holders of rec. Dec. 31
IK Jan. 15 Holders of rec. Dec. 31
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N am e o f  Company.
Per

Cent.
W hen

Payable.
Books Closed. 

D ays Inclusive.Nam e o f  Com pany.
Per

Cent.
W hen

Payable.
Books Closed. 

D ays Inclusive.

Street arul E lectric Kys. (Concluded).
Trinidad Elce. Co., Ltd. (quar.)________
United liys. A  Elec., Balt., com. (quar. )__
Virginia R y . & Power, preferred________
Wasn. Balt. & Annapolis Electric, com .. 
West Penn Power, prof, (quar.) (No. 8 ) --
York Railways, pref. (quar.)_____________

Banks.
Corn Exchange (special)_________________
Haniman National______ _______________

Fire Insurance.
C ontinental......................................... ..........

M iscellaneous.
Ahmcek Mining (quar.)..................—
Air Reduction, common (quar.) (N o. 3 ) . .

Preferred (quar.) (N o. 3 ) ........................
Alliance Realty (quar.).......................... —
Allis Chalmers M fg., pref. (q u a r.)..........

Preferred (account accum. dividends). 
Amcr. Agrlc. Chem., com. (qu.) (N o. 25)

Preferred (quar.) (No. 50)------------------
Amcr. Beet Sugar, common (quar.)..............
American District Telegraph o f New York. 
Amcr. Gas A Elec., prof, (quar.) (N o. 44)
American Clue, preferred________________
American Ice, pref. (quar.)_____________
Amcr. Laundry Machinery, pref. (quar.) 
American Light A- Traction, com. (quar.).

Common (payable in common stock)____
Preferred (quar.)....... .......... .......................

American Locomotive, pref. (quar.)_____
Amer. Malting, 1st A 2d pref. (quar.)___
Amcr. Rolling Mill, common......................
Amer. Seeding Machine, com. (quar.)___

Preferred (quar.)_____________________
American Shipbuilding, com. (uqar.)____

Common (extra)_____________________
Preferred (quar.)_____________________

Amer. Telephone A Telegraph (quar.)___
American Type Founders, com . (qu ar.)..

Preferred (quar.)________ ____________
American Woolen, common (quar.)_____

Preferred (quar.).............................. ........
Anaconda Copper Mining (quar.)_______
Anglo American Oil, Ltd. (Interim)_____
Associated Oil (quar.)...................................
Atl. Gulf *  W . I. S. S. Lines, com ..............
Barnett O il*  Gas (q u a r .)..........................

Extra..................................... .......................
Barnhart Bros. A Splndlcr—

First and second preferred (quar.)____
Preferred (quar.).......................................

Bell Telephone of Canada (quar.)..............
Boll Telephone of Pennsylvania (qu ar.).. 
Bonbrtglit & Co., pref. (quar.) (No. 20).
Brown Shoe, pref. (quar.)__________ _____
Bush Terminal, common.................................

Common (payable In common stock)____
Preferred ......................................... ............

Bush Terminal Bldgs., pref. (quar.)............
Canada Cement, common (quar.)............
Carbon Steel, first preferred.......................

Second preferred.......................................
Central Coal A Coke, common___________

Preferred (quar.).......................................
Central Foundry, first preferred (quar.).

Ordinary preferred (quar.)......................
Central Leather, common (quar.)..............
Central A South Amer. Teleg. (quar.)___
Cerro Oordo Mines (quar.)...........................

E xtra ......... ......................... .........................
Chloago'Pneumatlc Tool (quar.)________
Cln. A  Sub. Bell Tclep. (extra)___________
Cleveland Electric Ilium., com. (q u a r.)..

Preferred (quar.)_____________________
Colorado Fuel A Iron, common (qu ar.)..
Colorado Power, common (quar.)_______
Commonwealth Edison (quar.)__________
Commonwealth GasAEl.Cos., pf. (q u .). 
Computing Tabulating Recording (quar.) 
Connecticut Brass A M fg., 1st pref. (quar.)

Second preferred_____________ _________
Continental Can, com . (pay. In com. stk.) 
Continental Motors,Corp., pref. (q u a r.)... 
Continental Refining, common (monthly)
Corn Products Refg., pref. (quar.)______
Cole Plano M fg., pref. (quar.)................—
Cramp (W in.) A Sons S. A E. Bldg______
Creamery Package M fg ., com. A pf.(qu.)
Cresson Con. Cold M . A M . (monthly)____
Curtiss Aeroplane A M otor, pref......... ......
D el. Lackawanna A West. Coal (q u a r .)..
Detroit Edison Co. (quar.)______ ________
Detroit Steel Products, preferred................. ..
Distillers’ Securities Corporation (quar.).
Dominion Power A Transmission, pref___
Dominion Textile, preferred (quar.)_____
du Pont (E . I.) de Nemours A C o.—

Debenture stock (quar.)______________
du Pont (E .I.) do NemoursPow.com.(qu.)

Preferred (quar.).......................................
Eastern Steel, common (quar.)__________
Edison Elec. III. of Brockton (quar.)...........
Electrical Securities Corp., pref. (quar.).
Electrical Utilities Corp., pref. (quar.)------
Erie Lighting, pref. (quar.)......... .................
Eureka Pipe Line (quar.).................... ..........
Fall River Cas Works (qu.) (No. 93)...........
Fedornl Steel Foundry, common________
M Preferred______________________________
Foundation Co., common (extra)..............
Genoral Chemical, common (special)------

Common (payable In common s to ck )..
General Electric (quar.)_________________

Special (payablo In stock)_____________
aiobe-Wernlcke, pref. (quar.)......................
Goodrich (B. F.) C o.,com m on (q u a r .) . ..
Granby’Cons. M in., L. A P. (quar.)_____
Great Lakes Steamship (quar.)......................

E xtra .............................................................
ITarblson-Walker Rofrac., pref. (q u a r .)..
nillcrcst Collieries, pref. (quar.)................
Holly Sugar Corp., pref. (quar.)..................
Ilomeslake Mining (m onthly)........... ..
Huntington Derelop. A Gas, pref. (quar.).
Illinois Brick (quar.).....................................
Indiana Pipe Line-----------------------------------
►* Extra............................. ........ .......... ............
Inspiration Cons. Copper (quar.)..............
Int. Buttonhole Sew. M ach.(qu .)(N o.81) 
Int.Harvester of N .J .,com .(q u .)(N o.32) 
International Mercantile Marino, p r o f . . .
Internat. Paper, pref. (quar.)....................
Internnt. Petroleum, com. (N o. 1)----------
I®-Preferred------ ---------- --------------- ------------
Jones Bros. Tea, Inc.....................................
Kayscr (Julius) A C o., 1st A 2d p f. (qu .).
Kelly-Sprlnnfleld Tire, com. (quar.)...........
Lehigh Valley Coal Sales (quar.)................
Lukens Steel, 1st A 2d pref. (quar.)..........
Manufacturers’ Light A Heat, Pitts.(qu.)

I X Jan. 10 Jan. 1 to Jan. 10
50c. Jan. 15 Holders of rec. Jan. 5a
3 Jan. 21 Holders of rcc. Dee. 31a

S I.50 Jan. 15 Holders of rec. Dec. 31a
I X Feb. 1 Jan. 20 to Feb. 22

62X0. Jan. 31 Holders of rec. Jan. 21

4 Jan. 7 Holders of rec. Jan. 5a
5 Jan. 4 Holders of rec. Jan. 3

s i . 50 Jan. 8 Holders of rec. Dec. 29a

S2 Jan. 10 Holders of rec. Dec. 18
SI Jan. 15 Holders of rcc. Jan. 2
I X Jan. 15 Holders of rec. Jan. 2
I X Jan. 16 Holders of rec. Jan. 10
I X Jan. 15 Holders of rec. Dec. 31a
hX Jan. 15 Holders of rec. Dec. 31a
I X Jan. 15 Holders of rec. Dec. 24a
I X Jan. 15 Holders of rec. Dec. 24a
2 Jan. 31 Holders of rec. Jan. 12
1 Jan. 15 Holders of rec. Jan. 2a
75c. Feb. 1 Holders of rec. Jan. 18

4 Feb. 1 Holders of rcc. Jan. 20
I X Jan. 25 Holders of rec. Jan. 15
I X Jan. 15 Jan. 6 to Jan. 15
2 X Feb. 1 Jan. 11 to Jan. 27

f 2 X Feb. 1 Jan. 11 to Jan. 27
I X Feb. 1 Jan. 11 to Jan. 27
I X Jan. 21 Holders of rec. Jan. 5a
I X Feb. 1 Holders of rec. Jan. 16a

/5 Feb. 1 Holders of rec. Jan. 1
1 Jan. 15 Holders of rcc. Dec. 31a
I X Jan. 15 Holders of rec. Dec. 31a
I X Feb. 1 Holders of rec. Jan. 15
2 X Feb. 1 Holders of rec. Jan. 15

v i x Feb. 1 Holders of rec. Jan. 15
2 Jan. 15 Holders of rec. Dec. 31a
1 Jan. 15 Holders of rcc. Jan. 10a
I X Jan. 15 Holders of rec. Jan. 10a
I X Jan. 15 Dec. 14 to Deo. 27
I X Jan. 15 Dec. 14 to Dec. 27
S2 Feb. 25 Holders of rec. Jan. 19a

ul5 Jan. 15 Holders of coup. N o. 14
I X Jan. 15 Holders of rec. Dec. 31a
5 Feb. 1 Holders of rcc. Dec. 28a

3o. Jan. 10 Holders of rec. Dec. 31
3c. Jan. 10 Holders of rec. Dec. 31

I X Feb. 1 Holders of rec. Jan. 26a
I X Jan. 15 Holders of rec. Jan. 2a
2 Jan. 15 Holders of rec. Dec. 31
I X Jan. 15 Holders of rcc. Jan. 5 a
I X Jan. 10 Holders of rec. Dec. 31
I X Feb. 1 Holders of rcc. Jan. 19
2 X Jan. 15 Holders of rec. Jan. 7

f  2X Jan. 15 Holders of rcc. Jan. 7
3 Jan. 15 Holders of rec. Jan. 7
I X Jan. 2 Holders of rec. Dec. 31a
I X Jan. 15 Jan. 1 to Jan. 10

6 July
I X Jan. 15 Holders of rcc. Dec. 31a
I X Jan. 15 Holders of rec. Dec. 31a
2 Jan. 15 Holders of rcc. Dec. 31a
I X Jan. 15 Holders of rec. Dec. 31a
I X Feb. 1 Holders of rcc. Jan. 10a
I X Jan. 8 Holders of rcc. Dec. 31a
2 Xo Jan. 15 Holders of rec. Dec. 31
2 X0 Jan. 15 Holders of rec. Dec. 31
1 Jan. 25 Jan. 10 to Jan. 25

S0.25 Jan. 15 Holders of rcc. Dec. 24
2 Jan. 15 Holders of rec. Jan. la
I X Feb. 1 Holders of rcc. Jan. 25a

X Jan. 25 Holders of rec. Jan. 10
X Jan. 15 Holders of rce. Dec. 31a

2 Feb. 1 Holders of rec. Jan. 15
s i . 50 Jan. 15 Holders of rec. Jan. 2a

1 Jan. 10 Holders of rec. Dec. 27 a
2 Jan. 21 Holders of rec. Doc. 31
2 Jan. 21 Holders of rec. Dec. 31

/3 5 Feb. 21 Holders of rec. Feb. 8
I X Jan. 15 Jan. 4 to Jan. 10
10c. Jan. 15 Holders of rec. Dec. 31a
I X Jan. 15 Holders of rec. Jan. 7a
I X Jan. 2 Holders of rec. Deo. 28
3 Feb. 1 Jan. 16 to Feb. 1
I X Jan. 10 Jan. 1 to Jan. 10
10c. Jan. 10 Holders of rec. Dec. 31

3 X Jan. 15 noldcrs of rec. Jan. 24
2 X Jan. 15 Holders of rec. Dec. 31a
2 Jan. 10 Holders of rcc. Dec. 31a
3 X Jan. 2 Dee. 27 to Jan. 1

X Jan. 18 Holders of rec. Jan. 2 a
3 X Jan. 15 Dec. 20 to Jan. i
I X Jan. 15 Holders of rec. Dec. 31

I X Jan. 25 Holders of rec. Jan. 10
I X Feb. I Holders of rec. Jan. 21
I X Feb. 1 Holders of rec. Jan. 21a
2 X Jan. 15 Holders of rec. Jan. 2
2 Feb. 1 Holders of rec. Jan. 15
I X Feb. 1 Holders of rcc. Jan. 24a
I X Jan. 15 Holders of rec. Jan. 5
I X Jan. 2 Holders of rec. Dec. 27a
0 Feb. 1 Holders of rec. Jan. 15
3 Feb. 1 Holders of rec. Jan. 15a

10 Jan. 15 Jan. 1 to Jan. 15
6 Jan. 15 Jan. 1 to Jan. 15
S3 Jan. 15 Holders of rcc. Dec. 1
2 X Feb. 1 Holders of rec. Dec. 31a

f5 Feb. 1 Holders of rec. Dec. 31a
2 Jan. 15 Dec. 8 to Jan. 3

62 Jan. 15 Dec. 8 to Jan. 3
I X Jan. 15 Holders of reo. Dec. 31
1 Feb. 15 Holders of rec. Feb. 5 a
2 X
2

Feb. 1 Holders of reo. Jan. 18a

2
I X Jan. 19 Holders of rec. Jan. 9a
I X Jan. 15 Holders of rec. Dec. 31
I X Feb. 1 Holders of rcc. Jan. 15
50c. Jan. 25 Holders of rec. Jan. 19
I X Jan. 2 Holders of rec. Dec. 29
I X Jan. 15 Jan. 3 to Jan, 15

S2 Feb. 15 Holders pf rec. Jan. 25
S3 Feb. 15 Holders of rec. Jan. 25

2 Jan. 28 Holders of rec. Jan. 11a
1 Jan. 15 Holders of rec. Jan. 2
I X Jan. 15 Holders of rec. Dec. 24a
3 Feb. 1 Holders of rcc. Jan. 16a
I X Jan. 15 Holders of rec. Jan. 4a
50c. Jan. 31 Jan. 28 to Jan. 31
50c. Jan. 31 Jan. 28 to Jan. 31
50c. Jan. 15 Holders of rec. Dec. 31
I X Fob. 1 Holders of rcc. Jan. 21a
1 Feb. 1 Holders of rcc. Jan. 15
S2 Jan. 10 Holders of rcc. Jan. 7 ,
I X Jan. 15 Holders of roc. Dec. 31
SI Jan. 15 Dec. 29 to Jan. 15

M iscellaneous (Concluded). 
MacAndrews A Forbes C o ., com. (quar.)

Common (extra)_________________________
Preferred (quar.)________________ _______

Maple Leaf Milling, common (quar.)____
Preferred (quar.)________________________

Massachusetts Gas Cos., com. (quar.)___
Massachusetts Lighting Cos.,com.(quar.)

Preferred (quar.)________________________
Mexican Petroleum, common (quar.)____
Mexican Telegraph (quar.)_______________
Michigan Limestone A  Chem ., pf. (q u .).
M idvale Steel A  Ordnance (qu.) (N o . 5 )___
Midwest Oil, preferred (quar.)____________
M idwest Refining (quar.)__________________
Mohawk Mining__________________________
Montreal Telegraph (quar.)_______________
Mountain States Telep. A Teleg. (quar.).
N at. Biscuit, com. (qu.) (N o. 78)________
National Cloak A Suit,com .(qu.)(N o. 4 ) .
National Fuel Gas (quar.)________________
National Licorice, com . (N o. 31 )___________

Common (extra )__________________________
National Paper A  Type, com. (quar.)____

Preferred (quar.)________________________
New England C o., 2nd pref_______________
New Jersey Zinc (quar.)__________________
New York Dock, preferred________________
New York Mutual Gas Light_____________
New York Transit (quar.)________________

E x tra .____________ _______ _______________
Niagara Falls Power (quar.)_______________
Nlplsslng Mines (quar.)___________________

Extra........... ....................... ......... ........................
North Butte Mining (quar.) (N o. 4 5 )____
Northern Ontario Light A Power, pref___
Northern States Power, common (quar.).

Preferred (quar.)_________ ______________
Nova Scotia Steel A  Coal, common_______

Preferred (q u a r .) .. .....................................
Ohio Cities Gas, com. (pay. In com. s tk .).
Ohio Fuel Supply (quar.)_________________
Oklahoma Natural Gas (quar.)_____________
Otis Elevator, common (quar.)___________

Preferred (quar.)________________________
Pacific Telep. A Teleg., pref. (quar.)____
Pan-Amcr. Petrol. A  Transp.,com .(qu.)_
Penmans, Limited, common (quar.)______

Common (extra)............... ..............................
Preferred (quar.)________________________

Pennsylvania Lighting, pre . (quar.).......... ..
Pennsylvania Salt Manufacturing (quar.)
Pittsburgh Coal (Penn.), pref. (quar.)___
Pittsburgh Coal (N . J .), pref. (quar.)____
Pittsburgh Oil A  Gas (extra)_____________
Pittsburgh Steel, common (quar.)___________

Common (sp ecia l)________ _______________
Poole Engineering A  Machinery (q u a r .)..
Prairie OH A Gas (quar.)_________________

Extra . _______ ____________________________
Prairie Pipe Line (quar.)_________________

Extra.................. .............................. ...................
Procter A  Gamble, pref. (quar.)_________
Public Service Co. o f  N o . I lls ., com . ( q u . ) . .

Preferred (quar.)...................... ......... ..............
Public Utilities (In d iana), p ref____________
Quaker Oats, common (quar.)____________

Preferred (quar.)_________ ______________
Realty Associates (N o. 30)..............................
Reece Buttonhole Mach, (qu.) (N o. 127). 
Reece Folding Machine (quar.) (N o. 35 ) . 
Republlc Iron A Steel, com. (qu.) (N o. 5) 
St. L. Rocky M t. A  Pac. C o .,com .(q u .).
Securities C o................................................... .......
Securities Corp. General, pref. (quar.)____
Sharon Steel Hoop (quar.)...........................
Shattuck Arizona Copper C o. (quar.)____
Shawlnlgan Water A Power (quar.)_____
Southern Calif. Edison, first pref. (quar.)
Southern N . E . Telephone (quar.)_______
Standard Parts C o., pref. (quar.)....................
Standard Underground Cable (quar.)______

E x tr a ____________________________________
Special............................................................ ..

Steel Co. of Canada, com. (qu.) (N o. 4 ) . .
Preferred (quar.) (N o. 26 )_____________

Stetson (John B.) C o ., common___________
Preferred________ ______ __________________

Superior Steel, common (quar.)___________
Tonopah Mining of Nevada (quar.)_____
TransueA Williams Steel Forg. (q u a r .)..
Tuckctt Tobacco, pref. (quar.)___________
Union Natural Gas Corp. (quar.)________
Union Oil of Calif, (payable In stock)____
Union Oil o f  California (quar.)____________

E x tr a ______________ _____________________
United Alloy Steel (quar.)................................
United Coal Corp., pref. (quar.)............... ..
United Drug, first pref. (qu.) (N o. 8 )____

2nd preferred (quar.) (N o. 8 )___________
United Fruit (quar.) (N o. 74 )____________
United Gas A Electric C o., preferred____
United Gas Improvement (quar.)...............
United Paperboard, preferred (quar.)___
United Shoe Machinery, com. (quar.)..

Preferred (quar.)............................................
United Verde Extension Mining (q u a r .)..

Extra_____________________________________
Special (dlstrlb. fr. reserves for deple’n) 

U. S. Cast Iron Pipe A  F dy., pref. (q u .) ..
United States Glass (quar.)...........................
U . S. Industrial Alcohol, pref. (quar.)___
United States Rubber, 1st pref. (qu ar.)____
U. S. Smelt., Refg. A  Mining, com .(qu .).

Preferred (quar.)_______________________
Victor Talking Machines, com. (q u a r .)..

Preferred (q u ar.)...........................................
Va.-Caro. Chemical, com. (qu.) (N o. 41)

Preferred (quar.) (N o. 8 9 )........................
Warner (Chas.) Co. of Delaware, common

First and second preferred (quar.)_____
Washburn W ire, com m on__________________
Wells Fargo A  Co. (quar.)________________
Western Power C o........................................ ..
Western Power Corp., pref. (quar.)..........
Western States Gas A Elec., pref. (quar.) 
Western Union Teleg. (quar.) (N o. 195).

Extra....................................................................
Wcstlnghouse Air Brake (quar.)...........—
Westlnghouse Elec. A  M fg ., com. (q u .) ..  

Preferred (quar.).................... .......................

2 X Jan. 15 Holders of rec. Dec. 31a
I X Jan. 15 Holders of rec. Dec. 31a
I X Jan. 15 Holders of rec. Dec.t31a
2 X Jan. IS Holders of rec. Jan. 3
I X Jan. 18 Holders of rec. Jan. 3
I X Feb. 1 Holders of rec. Jan. 15
25c. Jan. 15 Holders of rec. Dec. 26a

$1.50 Jan. 15 Holders of rec. Dec. 26a
I X Jan. 10 Holders of rec. Dec. 15a
2 X Jan. 15 Holders of rec. Dec.|31a

4 3 X 0 . Jan. 15 Holders of rec. Dec. 31a
S I.50 Feb. 1 Holders of rec. Jan. 19a

2c. Jan. 20 Holders of rec. Jan. 2 a
SI Feb. 1 Holders of rec. Jan. 15

S6 Feb. 1 Holders of rec. Jan. 9
2 Jan. 15 Jan. 1 to Jan. 15
I X Jan. 15 Holders of rec. Dec. 31a
I X Jan. 15 Holders of rec. Dec. 29a
I X Jan. 15 Holders of rcc. Jan. 8a
2 X Jan. 15 Holders of rec. Dec. 31a
2 X Jan. 15 Holders of rec. Dec. 31
1 Jan. 15 Holders of rec. Dec. 31
2 Jan. 15 Holders of rec. Dec. 31a
I X Jan. 15 Holders of rec. Dec. 31a
2 Jan. 15 Holders of rec. Jan. 1
4 Feb. 9 Holders of rec. Jan. 30
3 Feb. 15 Holders of rec. Feb. 5 a
4 Jan. 10 Holders of rec. Dec. 27a
4 Jan. 15 Holders of rec. Dec. 22
2 Jan. 15 Holders of rec. Dec. 22
2 Jan. 15 Holders of rec. Dec. 31a
5 Jan. 21 Jan. 1 to Jan. 17
5 Jan. 21 Jan. 1 to Jan. 17
25c. Jan. 28 Holders of rec. Jan. 10a
3 Jan. 15 Holders of rec. Dec. 31
I X Jan. 20 Holders of rec. Dec. 31
I X Jan. 15 Holders of rec. Dec. 31
2 X Jan. 15 Holders of rec. Dec. 31a
2 Jan. 15 Holders of rec. Dec. 31

/5 Feb. 1 Holders of rec. Jan. 15a
62X C . Jan. 15 Holders of rec. Dec. 31a

2 Jan. 21 Holders of rec. Jan. 9
I X Jan. 15 Holders of rec. Dec. 31
I X Jan. 15 Holders of rec. Dec. 31
I X Jan. 15 Jan. 1 to Jan. 15

87X C . Jan. 10 Holders of rec. Dec. 15a
1 Feb. 15 Holders of rec. Feb. 51 Feb. 15 Holders of rcc. Feb. 5
I X Feb. 1 Holders of rec. Jan. 21
I X Jan. 15 Holders of rec. Jan. 2

$1.75 Jan. 15 Holders of rec. Dec. 31a
I X Jan. 25 Holders of rec. Jan. 10a
I X Jan. 25 Holders of rec. Jan. 10
1 Jan. 25 Jan. 1 to Jan. 15
2 2

20 2
I X Jan. 12 Holders of rcc. Jan. 5
3 Jan. 31 Holders of rec. Dec. 31a
2 Jan. 31 Holders of rec. Dec. 31a
5 Jan. 31 Holders of rec. Dec. 31a
5 Jan. 31 Holders of rec. Dec. 31a
2 Jan. 15 Holders of rec. Dec. 31a
I X Feb. 1 Holders of rec. Jan. 15
I X Feb. 1 Holders of rec. Jan. 15
3 Jan. 2 Holders of rec. Dec. 29a
3 Jan. 15 Holders of rec. Dec. 31a
I X Feb. 28 Holders of rec. Feb. la
3 Jan. 15 Holders of rec. Jan. 5
3 Jan. 15 Holders of rec. Jan. 2
1 Jan. 15 Holders of rec. Jan. 2
I X Feb. 1 Holders of rec. Jan. 15a1 Jan. 10 Ian. 1 to Jan. 9
2 X Jan. 15 Holders of rec. Dec. 31
I X Jan. 15 Holders of rec. Jan. 2
2 10
50c. Jan. 19 Holders of rec. Dec. 31a
I X Jan. 10 Holders of rec. Dec. 28
I X Jan. 15 Holders of rec. Dec. 31
I X Jan. 15 Holders of rec. Dec. 31a
I X Jan. 1 Dec. 21 to Jan. 1
3 Jan. 10 Holders of rec. Jan. 5
3 Jan. 10 Holders of rec. Jan. 5
9 Jan. 10 Holders of rec. Jan. 5
I X Feb. 1 Holders of rec. Jan. 15
I X Feb. 1 Holders of rec. Jan. 15

15 Jan. 12 Holders of rec. Jan. ; i
4 Jan. 12 Holders of rec. Jan. * i
l X Feb. 1 Holders of rec. Jan. 15a

7 X c . Jan. 21 Tan. 1 to Jan. 7
$1.25 Jan. 10 Holders of rec. Dec. 28a

I X Jan. 15 Holders of rec. Dec. 31
$1.25 Jan. 15 Jan. 1 to Jan. 15

elO Mar. 15 Feb. 16 to Feb. 26
I X Jan. 19 Holders of rcc. Jan. 110
1 Jan. 19 Holders of rec. Jan. 10

$1 Jan. 21 Holders of rec. Jan. 10a
1 X Jan. 25 Ian. 15 to Jan. 24

8 7 X o .Feb. 1 Holders of rec. Jan. 15a
I X Mar. 1 Holders of rec. Feb. 15a
2 Jan. 15 Holders of rec. Dec. 20a
2 X Jan. 15 Holders of rec. Dec. 31
SI Jan. 15 Holders of rec. Dec. 31a
1 X Jan. 15 Holders of rec. Dec. 31a
50c. Jan. 5 Holders of rec. Dec. 18

2 7 X 0 . Jan. 5 Holders of rec. Dec. 18
50c. Feb. 1 Holders of rec. Jan. 3
25c. Feb. 1 Holders of rec. Jan. 3

$1.50 Feb. 1 Holders of rec. Jan. 3
o I X Mar 15 Holders of rec. Mar la1 Jan. 25 Holders of rec. Jan. 15

I X Jan. 15 Holders of rec. Dec. 31a
2 Jan. 31 Holders of rcc. Jan. 15a

$1.25 Jan. 15 Holders of rec. Jan. 4a
87 X Jan. 15 Holders of rec. Jan. 4a

5 Jan. 15 Holders of rec. Dec. 31
I X Jan. 15 Holders of rec. Dec. 31
75C. Feb. 1 Holders of rec. Jan. 15a
2 Jan. 15 Holders of rec. Jan. 5a
1 Jan. 21 Holders of rec. Dec. 31a
l X Jan. 24 Holders of rec. Dec. 31a
4 Dec. 31 Holders of rec. Dec. 15
I X Jan. 21 Holders of rec. Dec. 31a

$1.20 Jan. 15 Holders of rec. Dec. 31
1 Jan. 15 Holders of rec. Dec. 31
I X Jan. 15 Holders of rec. Dec. 31
I X Jan. 15 Holders of rec. Dec. 20a
1 Jan. 15 Holders of rec. Dec. 20a

8 7 X c . Jan. 21 Holders of rec. Dec. 31a
8 7 X o . Jan. 31 Holders fo rec. Dec. 31a
8 7 X o . Jan. 15 Holders of rec. Dec. 31a

a Transfer books not closed for this dividend, b Less British Income tax. d Cor
rection. e Payable In stock. /  Payable In common stock, g Payable In scrip. 
h On account of accumulated dividends. < Payable In Liberty Loan bonds, k Pay
able In 4 %  Liberty Loan bonds at par, with all coupons attached. I Payable In 
Victory Loan (Canadian Govt.) bonds, m Less 5 cents per share war Income tax. 
o Declared 5 % , payable In quarterly Installments beginning with March 15 1918. 
u Equal to 71,'4 cts. per share, v Declared dividends on pref. payable I X %  as 
above, 1 *4%  on M ay 1 1918 to holders of rcc. April 15 1918, I X %  on Aug. 1 1918 
to holders of rec. July 15. x Declared 8 %  payable 4 %  in March 1918 and 4 %  In 
S e p t .1918.
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Member Banks of the Federal Reserve System .— Following is the third of a new series of weekly 
statements issued by the Federal Reserve Board giving the principal items of the resources and liabilities of 
the Member Banks and dated Dee. 21. Definitions of the different items contained in the statement were given in the 
weekly statement issued under date of Dec. 14 1917 and which was published in the “Chronicle” of Dec. 29 1917  ̂page 2523. 
A new item has been added this time, showing Government deposits with the Member Banks.

STATEM ENT SH O W IN G  PR IN C IPAL RESOURCE AND L IA B IL IT Y  ITEMS OF MEMBER BANKS LOCATED IN CEN TRAL RESERVE, RESERVE AND
O TH ER SELECTED CITIES AS A T CLOSE OF BUSINESS DECEMBER 2 1 ,  1 9 1 7 .

. R edem ption  b y  the G overnm en t o f largo am ou nts o f  Treasury certificates o f  indebtedness o f the O ctober 24  series, effected on D ecem ber 1 5 , 
^ C “ " f PVIl<i m ^ w,lth( r?>wals o f  G overnm ent deposits from  the larger banks, m ainly in N ew  Y o rk  C ity , are indicated in the third consolidated  
statem en t or the Federal Reservo Board showing condition o f  614 m em ber banks in 96 leading cities o f  the coun try . Betw een D ecem ber 14 and 21  

ot G overnm en t securities, including bonds to  secure circulation, held b y  the reporting banks show a declino o f 6 8 5 .8  m illions, while  
°PVorrJon?k'o ^ P o s its  o f thcse banks decreased during the sam o week about 358 millions. For the 54 reporting N e w  Y o rk  m em ber banks a re- 

o f  S 5 4 3 .8 4 3 .0 0 0  in tho am ounts o f  G overnm en t securities on hand is shown as against n et withdrawals of §3 3 5 ,3 3 6 ,0 0 0  o f  special G overnm en t  
Deposits, r o r  the reporting reserve city  banks the decrease in G overnm en t securities am ounted to  § 1 2 7 ,9 9 2 ,0 0 0 . H oldings o f G overnm en t securi
ties by banks outsido the reservo cities varied b u t little from  those reported for tho preceding two weeks.
™ ^ k ? ,a” S„SCCl‘ reu U •.,S.Vbo,rJds and certificates show  an increase for tho week from  §3 7 6 ,6 0 6 ,0 0 0  to § 4 0 1 ,1 8 2 ,0 0 0 , tho N e w  Y o rk  C ity  banks re
porting over one-hair, and the B oston banks about 1 0 %  o f the total held at tho later d ate . I t  should bo n oted , how ever, th at these figures are n et  
I ; !^s5vani? ur^ s ^ discou n ted  w ith other banks, including the Federal R eserve-B anks, and to  that extent are not fu lly  indicative o f  financing opera-, 

£ne ban* s  and the am ou nts o f accom m odation  extended to  custom ers in connection w ith Liberty  Loan transactions. On tho sam e date the  
1 4 2 .6  m illions o f  such paper rediscounted b y  all m em ber banks, the larger portion o f  w hich w as rediscounted b y  m em ber  

lnciuaed in this w eekly statem en t.
. .  Aggregate loans and investm ents o f  reporting banks are shown as 1 0 ,9 6 8 .6  m illions. T h is  total is about 60 0  millions lass than tho week before, 
tno decrease corresponding roughly to  the am ou nt o f  certificates redeom ed b y  the G overnm en t during the w eek. N e t  dem and deposits show  a slightly  
larger decline, whilo tim e deposits show  a decrease o f over 50 m illion dollars.

1. D a t a  f o r  a l l  r e p o r t i n g  b a n k s  In  e a c h  d i s t r i c t .  
Tw o ciphers (00) omitted.

M em ber Banks. Boston. N ew  York. Phlla. Cleveland. Richmond Atlanta. Chicago. St. Louis. M lnneap. Kan.CUy. D allas. San Fran. Toted.

Number of reporting banks___ 30 94 44 70 60 36 82 30 17 67 35 53 614
U. S. securities owned_______ S

28,339,0
S

456,934,0
S

28,459,0
S

118,109,0 38,190,0
S

34,270,0
s

GO,557,0
S

33,540,0
S

10,166,0
S

29,074,0
S

24,705,0
S

53,204,0
s

916,017,0Loans sec. by U. S. bonds & c tf. 44,096,0 232,269,0 25,177,0 22,125,0 10,904,0 2,673,0 34,547,0 14,590,0 1,266,0 2,329,0 4,856,0 5,750,0 401,182,0All other loans & Investments. _ 663,297,0 4,117,91.3,0 543,165,0 886,419,0 300,149,0 263,372,0 1,249,502,0 337,603,0 212,497,0 438,919,0 167,329,0 471,222,0 9,651,387,0Reserve with Fed. Res. B ank ..
Cash In vault_________________
Net demand deposits on which

48,867,0 597,698,0 54,141,0 78,650,0 26,441,0 25,179,0 99,651,0 33,705,0 16,869,0 51,586,0 17,990,0 38,350,0 1,089,127,022,250,0 129,850,0 20,242,0 34,239,0 17,150,0 13,636,0 50,450,0 12,413,0 8,150,0 18,565,0 11,435,0 25,776,0 364,156,0
reserve Is computed________

Time deposits.................... ..........
527,880,0 4,011,224,0 484,057,0 053,024,0 247,989,0 201,789,0 721,601,0 252,285,0 154,965,0 376,444,0 175,228,0 354,271,0 8,160,757,077,136,0 286,283,0 18,905,0 199,110,0 41,276,0 66,743,0 278,941,0 74,259,0 37,537,0 43,068,0 17,712,0 87,969,0 1,228,939,0Government deposits__________ 39,474,0 440,486,0 29,505,0 56,735,0 9,826,0 1,120,0 54,366,0 7,352,0 16,550,0 8,786,0 6,229,0 15,277,0 685,706,0

2. D a t a  f o r  b a n k s  In  e a c h  C e n t r a l  R e s e r v e  c i t y ,  b a n k s  In  a l l  o t h e r  R e s e r v e  c i t i e s  a n d  o t h e r  r e p o r t i n g  b a n k s .

Two ciphers omitted.
N ew  York. Chicago. St. Louis. Total Central Res. Cities. Other Reserve CUles. Country Banks. Total.

D ec. 14. D ec. 7. D ec. 14. D ec. 14. D ec. 14. D ec. 7. D ec. 14. D ec. 7. D ec. 14. D ec. 7. D ec. 14. D ec. 7 .

Number of reporting banks____

U . S. securities owned.
Loans secured by U . S. bonds

and certificates........................
All other loans & Investments.. 
Reserve with Fed Res. B ank..
Cash In vau lt..........
Net demand deposits on which

reserve Is computed..... ..........
Time deposits................................
Government deposits . .

54
S

411.628.0

207.799.0
3.720.929.0

503.194.0
112.574.0

3.627.807.0
250.435.0
418.977.0

54
$

955.471.0

199.289.0
3.721.542.0

676.663.0
110.685.0

3.881.093.0
269.947.0
754.307.0

36
S

26.592.0

20.869.0
822.114.0

64.078.0
26.830.0

461.041.0
127.914.0
39.232.0

15
$

21.300.0

13.335.0
258.444.0
26.587.0

8.059.0

187.435.0
62.295.0

5.979.0

105
S

459.520.0

242.003.0
4.799.487.0

653.859.0
147.463.0

1.276.283.0
440.644.0
461.182.0

105
S

1.019.687.0

225.851.0
4.789.219.0

802.161.0
157.214.0

4.767.695.0
466.211.0
776.654.0

366
$

360.078.0

133.446.0
4.092.016.0

381.204.0
178.019.0

3.293.718.0
625.065.0
196.517.0

368
S

488.070.0

126.708.0
4.087.760.0

408.946.0
186.914.0

3.435.318.0
641.548.0
243.525.0

143
S

96.449.0

25.733.0
759.854.0
54.064.0
38.644.0

590.756.0
163.230.0
25.007.0

146
S

94.124.0

24.047.0
737.659.0
54.930.0
37.154.0

593.789.0
172.427.0
23.526.0

614
$

916.017.0

401.182.0
9.651.387.0
1.089.127.0

364.156.0

8.160.757.0
1.228.939.0

685.706.0

619
S

1,601,881,0

376.606.0
9.611.638.0
1.266.040.0

381.312.0

8.796.802.0
1.280.186.0 
1,013,705,0

t Amended figures.

The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Deo. 29.
Principal developm ents during 1917 in tho field o f Federal Reserve banking are indicated to  som e extent in the Federal Reserve B oard ’s w eekly  

statem en t issued to -d a y , show ing tho com parative figures o f condition o f tho Iiesorvo banks at close o f business on tho last Friday in 1916 and 1917.
«  i *^ntl'ance ° f  united  States into the war in April o f tho present year and tho establishm ent o f fiscal agent relations between the Reservo banks 

an a the (governm ent havo altered considerably tho character o f  the banksr transactions by  shifting tho bulk of their business from  the field o f com m er- 
Cn *.£re» G overnm en t finance. Besides assisting tho G overnm en t in the flotation  o f tho first tw o L iberty loans tho R eserve banks handled
all the issues o f  treasu ry certificates o f  indebtedness, am ounting to  over 4 ,3 0 0  million dollars. A dvances to  tho Allied G overnm en ts, effected largely  
tnrough the N e w  Y ork  B an k , am ou nt to over 3 ,6 0 0  millions and these am ounts were concentrated a t N e w  Y o rk  largely through tho channels o f  the  
u o ia  settlem en t Fund held w ith tho Board by tho Reserve banks. T h o effect o f those operations is seen p artly  in tho large increase during tho year o f  
tno banks earning assets and the considerable volum e o f those assets which m a y  bo directly traced to  war operations.

A s a m atter o f  fa ct, over 650 millions o f tho total gain o f  842 millions in earning assets represents an increase in discounted paper held b y  tho R e
serve banks. A b o u t 4 4 %  o f tho entire increase in discounts held is represented b y  W a r  Loan paper .i e .,  m em ber banks’ collateral notes, secured  
by l ib e r t y  bonds or Treasury certificates o f  indebtedness and customers* paper sim ilarly secured and rediscounted b y  m em ber banks. T h o incroase 
trom  1 1 .2  to  5 8 .9  m illions in tho am ounts o f U . S . sh ort-term  securities is duo largely to tho holdings o f over 3 0  millions o f  T reasury certificates o f  in
debtedness am ong the present assets o f  tho R eserve banks. L ittle  change is shown in the totals o f U . S . bonds held, tho Reserve banks carrying b u t  
tew  lib e r t y  bonds am ong their in vestm en ts. Acceptances on hand h avo m ore than doubled the increase being especially large during tho current 
m on th . H oldings o f city  and State warrants which at the end o f 1916 stood at nearly 9 million dollars have declined to about 1 m illion. O f  the  
total earning assets discounts constitute at present 6 4 % ,  as against 13 .6  at tho end o f 1916; acceptances, 2 5 .9 % ,  as against 5 7 .4 % ;  U . S . securities 
1 0 % ,  as against 2 4 .9 %  and warrants 0 .1 % ,  as against 4 .1 % .

Successful operation o f the banks was furthered by  the enactm ent on Juno 22 o f tho am endm ents to tho Federal Reservo A c t , which provided, 
am on g others, for the transfer b v  m em bers o f all legal reserves to  tho Federal Reserve banks and perm itted tho issuance o f Federal R eserve notes  

M aking possible considerable concentration o f the m on etary stock o f gold at the Reserve banks. TTio largo gains in gold  reserves, 
45 J .1  millions since June 22 and 9 3 4 .9  millions since D e c . 29  1916 are duo in part to tho p aym ent o f  reserves b y  newly adm itted  S tate banks and trust 
com panies, 192 in n um ber, since Juno 2 2 . A ll tho banks report larger gold reserves than a year ago, though tho relativo gains o f tho sovcral banks 
were b y  no m ean siequ al. T h u s the N ew  Y o rk  B ank  reports a gain of 368  m illions, while its proportion in tho aggreagte gold reserves declined from  
g j .2  to  3 8 .6 % .  C hicago ’s absolute gain o f gold during tho year was 15 7 .6  m illions, while its share in tho aggregate gold reserves show s a rise from  
o .2  to  1 2 .7 % .  O ther banks which increased their relativo shares in tho sy stem ’s gold reserves are Philafelphia from  5 .7  to  7 .0 % ,  C leveland from  5 .9  
to  7 .4 %  and San Francisco from  4 .9  to  5 .4 % .  E ach o f the other banks show s gold reserves below 5 %  o f the total held b y  tho system .

M e m b er  bank deposits show  a gain o f alm ost 80 0  m illion dollars since Jan. 5 o f tho present year, tho N ew  Y ork  B ank alono reporting an increase 
cm iiy* Peri° d  441 m illions, m ain ly tho result o f  adm ission to  m em bership o f tho leading trust com panies in N e w  Y o rk  C ity . A n  increase o f over  
80 millions under this head shown for tho Chicago B ank is due m ainly to  accession to  tho system  o f largo Chicago and D etroit S tate banks and trust 
com panies, while an increase o f 53 m illions reported b y  the C leveland bank is due in part to  admission o f several strong trust com panies in Cleveland  
and P ittsburgh .

D u ring the year the banks increased their outstanding F’ederal Reservo n ote circulation from  2 7 5 .4  to 1 ,2 4 6 .5  m illions, whilo tho gold reserve 
SPSS?. . ^“ esG notes increased from  2 8 4 .2  to 8 0 1 .2  m illions. T h o ratio o f tho system ’s total reserves to  com bined net deposit and F'ederal Reserve n ote  
liabilities which at the end o f 1916 worked ou t at 3 1 .4 %  stands at present at 6 3 .6 % .

C o m b i n e d  R e s o u r c e s  a n d  L i a b i l i t i e s  o f  t h e  F e d e r a l  R e s e r v e  B a n k s  a t  t h e  C l o s e  o f  B u s i n e s s  D e c e m b e r  28 1.917.

Dec. 28 1917. D ec. 21 1917. D ec. 14 1917. D ec. 7 1917. Nov. 30 1917. Nov. 23 1917. Nov. 10 1917. Nov. 9 1917.
RESOURCES.

Gold coin and certificates in vault. . .
Gold settlement fund— F. R . Board__
Gold with foreign agencies.............

Total gold held by banks...........
Gold with Federal Reserve Agent____
Gold redemption fund.............

Total gold reserves______________
Legal tender notes, silver, * o ......... ..

Total reserves____________________
dills discounted— members.

S
499.917.000
317.520.000 

52,500,000

S
524.350.000
304.601.000 

52,500,000

$
502.840.000
393.810.000 

52,500,000

3
500.656.000
376.778.000 

52,500,000

$
499.887.000
395.236.000 

52,500,000

3
530.045.000
386.662.000 

52,500,000

S
526.792.000
363.710.000 

52,500,000

S
507.403.000
386.724.000  

52,500,000
869.937.000
781.851.000 

19,345,000

881.454.000
746.307.000 

17,782,000

949.150.000
683.378.000 

17,710,000

929.934.000
683.939.000 

17.4S5.000

947.623.000
661.824.000 

12,278,000

969.207.000
623.948.000 

11,519,000

943.002.000
029.906.000 

11,420,000

945.627.000
616.254.000 

11,490,000
1,671,133,000

49,635,000
1,645,543,000

48,127,000
1,650,238,000

50,146,000
1,631,358,000

51,949,000
1,621,725,000

54,486,000
1.604,704,000

51,058,000
1,584,328,000

52,525,000
1,573,377,000

52,208,000
1,720,768,000

680.706.000
275.366.000

1,693,670,000
693.509.000
277.943.000

1,700,3S4,000
713.431.000
254.428.000

1,683,307,000
686.902.000
190.682.000

1,676,211,000
756.457.000
205.454.000

1,658,762,000
656.002.000
209.905.000

1,036,853,000
487.850.000
193.869.000

1,625,585.000
510.154.000
181.001.000Bills bought In open market..................

Total bills on hand_____ . . 956,072,000
48.350.000
58.883.000 

1,005,000

971,452,000
50.438.000
58.130.000 1,102,000

967,859,000
53.774.000
48.046.000 

994,000

877,584,000
49.198.000
50.424.000 

914,009

961,911,000
47.304.000
41.792.000 

1,429,000

805,907,000
53.962.000
57.850.000 

1,422,000

081.719.000 
54,002,000

1.87.904.000 
1,273,000

691,155,000
53.743.000
42.367.000 

1,273,000

U. 8 . Government long-term securities 
O. 3. Government short-term securities

Total earning assets......................
Due from other F. R . banks— net___
Uncollected Item s.........................

Total deduc’ns from gross deposits 
4% redemp. fund agst. F. R. bank notes 
Ail other resources..............................

Total resources............................

1,064,310,000
11,936,000

301,107,000

1,081,122,000
41,375,000

323,574,000

1,070,673,000
31,494,000

319,656,000

978.120.000 
26,332,000

310.572.000

1,052,436,000 
a7,091,000 

373,160,000

979.141.000 
11,872,000

302.525.000

924.898.000 
17,838,000

428.544.000

788.538.000 
7,725,000

271.790.000

313,043,000
537,000

2,813,000

364,949,000
537,000

2,678,000

351,150,000
537,000

2,810,000

336,904,000
537,000

2,968,000

373,160,000
537,000

2,499,000

314,397,000
537,000

3,293,000

446,382,000
537,000

3,736,000

279,521,000
537,000

2,989,000

3,101,471,000 3,142,956,000 3,125,554,000 3,001,836,000 3,104,843,000 2,956,130,000!3,012.406,000 2,697,170,000

231 ,588,000 
170,471,000

452.059.000
282.523.000 

1,654,000

736,236,000
17,538,000

753.774.000 
30,196,000

127.497.000

157,693,000
44.247.000
11.167.000 
8,975,000

222,082,000 
46.95S,000

46,958,000
400,000

6,235,000
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L IA B IL IT IE S .
Capital paid In-------- ----------- ---------------------
Government deposits............ - ........................
Due to members— reserve account--------

’ Due to nou-mombers— clearing account
Member bank deposits__________________
Collection Items-------- --------- ---------------------
Other deposits, lnol. for. Gov’t credits..

Total gross deposits-------------- -----------
F . R . notes In actual circulation...............
F . R . bank notes In circulation, net llab. 
AU other liabilities-------- --------- -----------------

Total liabilities........ ................- ........... -
Gold reserve against net deposit Uab—  
Gold and lawful money reserve against

net deposit liabilities------------------------
q o U  res. agst. F . R . notes In aot. clrc'n.

D ec. 28 1017. D ec. 21 1917. D ec. 14 1917. D ec. 7 1917. N ov. 30 1917. Nov. 23 1917. Nov. 10 1917. N ov. 9 1917. Dec. 29 1916.

70.412.000 
108,213,000

1,453,160,000

191,693,665
17.965.000

1.771.037.000
1.246.483.000 

8 ,000,000 
5,504,000

3,101,471,000
59.7%

63 .1%
64 .3%

69,852,000
221,761,000

1,389,434,000

205,819,000
14,258,000

1.831.272.000
1.227.612.000 

8 ,000,000 
6,190,000

3,142,956,000  
60 .1%

63 .4%
62 .2%

$
69,440,000

129.285,000
1,549,030,000

196,767,000
14,282,000

1.889.364.000
1.153.385.000  

8 ,000,000 
5,365,000

3,125,554,000  
61 .7%

65 .0%
60 .8%

69,018,000
168,568,000

1,437,174,000

189,861,000
tl5 .58 6 .00 0

t l  811 189 000 
1,110,537,000  

8 ,000,000 
t3 ,062,000

3,001,836,000
63 .1%

66 .6%
63 .2%

68.500.000
220.902.000  

1,489,429,000
17.549.000

231.770.000

al966807,000
1,056,983,000

8,000,000
51,553,000

3,104,843,000
59 .4%

62 .8%
63 .8%

67.136.000  
196,411,000

1,426,648,000
22.291.000

215,169’,000

1.860.519.000
1.015.892.000

8 ,000,000
64,583,000

2,956,130,000
62 .6%

66 .1%
62 .6%

$
66.691.000  

218,887,000
1,480,493,000

20.925.000

65.345.000
59.198.000  

1,406,982,000
33.866.000

240,437,000 187,022,000

1,960,747,000
972,585,000

8 ,000,000
64,383,000

3,012,406,000
62 .2%

65 .7%
65 .9%

1,887,068,000
932,512,000

8 ,000,000
64,245,000

2,697,170,000
67 .1%

70 .8%
67 .3%

55.695.000
28.837.000

668,786,000

697.623.000
275.353.000

778,000

1,029,449,000
69 .5%

72 .2%
103.2%

Distribution by M aturities—
1-15 days bills discounted and bought.
1-15 days municipal warrants.................

10-30 days bills discounted and bought.
10-30 days municipal warrants--------------
31-60 days bills discounted and bought.
31-80 days municipal warrants--------------
61-90 days bills discounted and bought.
31-90 days municipal warrants.................
Over 90 days bills discounted and bought
Over 90 days municipal warrants.............

Federal Reserve N otes—
issued to tho banks.........................................
Held by banks................................................

In circulation............... .....................—
Fed ties. Notes (  * gents Accounts)—

Becetved from the Comptroller----------------
Returned to the Comptroller-------------------

Amount chargeablo to Agent.............
n bands of A gen t.......................... - .............

Issued to Federal Reserve banks.. 
How Secured—

sy gold coin and certificates------------------
By lawful money------------ -------------------------
uy eligible paper_______________ ________
Q jld redemption fund---------- -------------------
- i t s  federal Reserve Board........ .............

Total . ......................................... -  -

Bit glblc paper delivered to F . R . A gt--------

D ec. 28 1917. D ec. 21 1917. D ec. 14 1917. D ec. 7 1917. N ov. 30 1917. Nov. 23 1917.

S
395.697.000 

116,000
118.545.000

10,000
280.136.000

652.000
152.708.000

123.000 
8,986,000

104.000

1,341,752,000
95,204,000

1,246,488,000

1,796,340,000
217,163,000

1,549,177,000
207,425,000

1,341,752,000

250.423.000

559,90V,666
41,479,000

489.949.000

1,341,752,000

600,705,000

403.671.000
213.000

121.060.000
10,000

273.339.000
052.000

164.729.000
123.000 

8,593,000
104.000

1,295,069,000
67,427,000

1,227,642,000

1,747,760,000
239,571,000

1,508,189,000
213,120,000

1,295,069,000

227.302.000

548.962.000 
41,281,000

477.524.000

1,295,069,000

602,074,000

471.689.000  
69,000

84,359,000
142.000

191.626.000
151.000

213.195.000
632.000 

8,990,000

1,229,007,000
75,622,000

1,153,385,000

1,693,820,000
242,953,000

1,450,867,000
221,860,000

1,229,007,000

239.833.000

545.629.000  
39,471,000

404.074.000

1,229,007,000

602.967,000

3
463.644.000

8,000
82,098,000

125.000
143.070.000

150.000
182.232.000

631.000 
6,540,000

1,184,667,000
74,130,000

1,110,537,000

1,640,600,000
236,633,000

1,403,967,000
219,300,000

1,184,667,000

240.351.000

600,728",666 
35,773,000

407.815.000

1,184,667,000

538,473,000

1,126,345,000
69,362,000

1,056,983,000

1,590,340,000
234,185,000

1,356,155,000
229,810,000

1,126,345,000

242.985.000

404,521,666
33,714,000

385.125.000

1,126,345,000

490,932,000

1.102,287,000
86,395,000

1,015,892,000

1,540,720,000
229,293,000

1,311,427,000
209,140,000

1.102,287,000

243.111.000

478,339,666
32,524,000

348.313.000

1,102,287,000

532,411.000

N ov. 16 1917.

373.281.000
8,000

08.475 .000
509.000

113.067.000 
98,000

121.757.000
147.000 

5,139,000
511.000

1,038,620,000
66,035,000

972.585,000

1,145,700.000
1,484,600

1,257,095,000
218,475,000

1,038,620,000

243.030.000

408,71V,666 
31.843,000

355.033.000

1,038,620.000

431,182,000

$
448,716,000

N ov. 9 1917. Dec. 29 1916.

67.155.000
517.000 

100,252,000
52,000

72.313.000  
193,000|

2,719,000
511.000

995,384,000!
62 ,872 ,000

932,512,000:

1.424,040,000
222,856,000

1,201,184,0001
205.800,000,

995,384,000

250.689.000

379.130.6ofl
32,187,000

333.378.000

166,668,000

300,511,000
25,158,000

275,353,000

462.380,000
94,935,000

367,445,000
66,934,000

300,511,000

164.567.000

17.988.000
15.376.000

102.580.000

995,384,000 300,511,000

439,202 ,000J 18,402,00

a Net amount due to other Fedoral Reserve banks, $7,091,000, Included In gross deposits. 6 This Item Includes foreign Gov't credits. t  Revised figures.

W E E K L Y  STATEM EN T o f RESOU RCES and L IAB ILITIE S o f EACH  o f th e 12 FEDER AL RESERVE B A N K S at CLOSE o f BU SINESS D E C . 28 1917.

Two ciphers (0 0 ) omitted. Boston. N ew  York. PMladet. Cleveland. Richm’d. Atlanta. Chicago. St. Louis. M  Inneap. K a n . City D allas. San Fran. Total.

RESOURCES.
G o ld  c o in  a n d  c e r t fs .  In v a u l t -  -  -
G o ld  s e tt le m e n t  f u n d ---------------------
G o ld  w ith  fo re ig n  a g e n c ie s ..............

%
1 9 .9 0 0 .0
1 6 .9 7 7 .0  

3 ,6 7 5 ,0

S
3 2 3 ,3 0 6 ,0

2 0 .8 5 4 .0
1 8 .1 1 2 .0

S
1 8 .3 2 2 .0
3 9 .1 0 1 .0  

3 ,6 7 5 ,0

S
2 9 .2 0 2 .0
3 7 .1 6 8 .0  

4 ,7 2 5 ,0

S
6 ,2 0 6 ,0

2 2 ,0 9 7 ,0
1 ,8 3 7 ,0

$
5 .7 4 0 .0  

1 3 ,4 0 7 ,0
1 .5 7 5 .0

S
3 1 .8 8 5 .0
5 4 .6 7 4 .0  

7 ,3 5 0 ,0

$
4 .9 9 6 .0  

1 7 ,8 8 4 ,0
2 .1 0 0 .0

$
1 4 .7 5 7 .0
2 0 .2 5 7 .0  

2 ,1 0 0 ,0

S
1 .5 8 8 .0  

3 7 ,2 0 6 ,0
2 .6 2 5 .0

S
1 2 .2 4 1 .0
2 4 .2 2 3 .0  

1 ,8 3 8 ,0

$
3 1 .7 7 4 .0
1 3 .6 4 2 .0  

2 ,8 8 8 ,0

S
4 9 9 .9 1 7 .0
3 1 7 .5 2 0 .0  

5 2 ,5 0 0 ,0

T o t a l  g o ld  h e ld  b y  b a n k s ---------
G o ld  w ith  F ed era l R e s .  A g e n t s . 
G o ld  r e d e m p t io n  fu n d .....................

4 0 .5 5 2 .0
3 7 .8 9 7 .0  

2 ,0 0 0 ,0

3 6 2 .2 7 2 .0
2 5 0 .5 9 9 .0  

1 0 ,0 0 0 .0

6 1 .0 9 8 .0
5 6 .946 .01  

1 ,5 0 0 ,0

7 1 .0 9 5 .0
5 5 .4 1 0 .0  

9 9 ,0

3 0 .1 4 0 .0
3 1 .6 0 2 .0  

4 8 5 ,0

2 0 .7 2 2 .0
4 9 .8 2 1 .0  

1 ,0 9 9 ,0

9 3 ,9 0 9 ,0
1 2 4 ,4 0 0 ,0

6 1 5 ,0

2 4 .9 8 0 .0
3 2 .3 6 6 .0  

9 3 0 ,0

3 7 .1 4 4 .0
3 1 .9 2 0 .0  

8 6 8 ,0

4 1 .4 1 9 .0
4 2 .0 5 2 .0  

5 0 7 ,0

3 8 .3 0 2 .0
2 5 .0 3 7 .0  

1 ,2 1 8 ,0

4 8 .3 0 4 .0
4 3 .8 0 1 .0  

2 4 ,0

8 6 9 .9 3 7 .0
7 8 1 .8 5 1 .0  

1 9 ,3 4 5 ,0

T o t a l  g o ld  r e s e r v e s ................—
L e g a l-te n d e r  n o te s ,  s l iv e r , & o —

8 0 ,4 4 9 ,0
3 ,9 6 0 ,0

6 2 2 ,8 7 1 ,0
4 0 .7 8 4 ,0

1 1 9 ,5 4 4 ,0
1 ,1 4 9 ,0

1 2 6 ,6 0 4 ,0
2 1 0 ,0

6 2 ,2 2 7 ,0
1 85 ,0

7 1 ,6 4 2 ,0
4 4 4 ,0

2 1 8 ,9 2 4 ,0
7 7 1 ,0

5 8 ,2 7 6 ,0
6 3 4 ,0

6 9 ,9 3 2 ,0
3 6 5 ,0

8 3 ,9 7 8 ,0
5 3 ,0

6 4 ,5 5 7 ,0
7 1 4 ,0

9 2 ,1 2 9 ,0
3 6 6 ,0

1 ,6 7 1 ,1 3 3 ,0
4 9 ,6 3 5 ,0

T o t a l  re s e rv e s___________________
B lllls :

D is c o .— M e m b e r  & F .R .  b a n k s  
B o u g h t  In o p e n  m a r k e t --------------

8 4 .4 0 9 .0

6 5 .9 3 1 .0  
8 ,3 4 1 ,0

6 6 3 .6 5 5 .0

2 5 4 .9 8 5 .0
1 4 8 .1 2 5 .0

1 2 0 ,6 9 3 ,0

3 9 .5 2 1 .0
1 8 .4 1 7 .0

1 2 6 ,8 1 4 ,0

4 4 .6 0 1 .0
2 2 .0 2 6 .0

6 2 .4 1 2 .0

3 0 .1 0 7 .0
1 3 .0 3 8 .0

7 2 .0 8 6 .0

1 6 .2 6 0 .0  
6 ,9 3 5 ,0

2 1 9 .6 9 5 .0

1 0 6 .5 2 5 .0  
8 ,6 6 2 ,0

5 8 .9 1 0 .0

3 9 .8 1 2 .0  
7 ,3 8 0 ,0

7 0 .2 9 7 .0

1 3 .4 9 1 .0  
7 ,7 9 9 ,0

8 4 .0 3 1 .0

3 4 .8 1 4 .0  
1 ,4 2 5 ,0

6 5 .2 7 1 .0

8 ,8 7 3 ,0
1 4 .3 6 8 .0

9 2 .4 9 5 .0

2 5 .7 8 6 .0
1 8 .8 5 0 .0

1 ,7 2 0 ,7 6 8 ,0

6 8 0 .7 0 6 .0
2 7 5 .3 6 6 .0

T o t a l  b ills  o n  h a n d ........................ 7 4 ,2 7 2 ,0
6 1 0 ,0

4 0 3 ,1 1 0 ,0
1 ,3 0 9 ,0

5 7 ,9 3 8 ,0
7 ,4 6 7 ,0

6 6 ,6 2 7 ,0
8 ,2 6 8 ,0

4 3 ,1 4 5 ,0
1 ,2 2 1 ,0

2 3 ,1 9 5 ,0
2 ,5 4 7 ,0

1 1 5 ,1 8 7 ,0
7 ,0 0 7 ,0

4 7 ,1 9 2 ,0
2 ,2 3 3 ,0

2 1 ,2 9 0 ,0
1 ,8 8 8 ,0

3 6 ,2 3 9 ,0
8 ,8 4 9 ,0

2 3 ,2 4 1 ,0
4 ,4 9 6 ,0

4 4 ,6 3 6 ,0
2 ,4 4 5 ,0

9 5 6 ,0 7 2 ,0
4 8 ,3 5 0 ,0

U . S . sh o r t -te rm  se cu r it ie s .............
M u n ic ip a l w a r r a n t s . . - ------------------

2 ,1 9 4 ,0 8 ,4 9 3 ,0
5 1 1 ,0

2 ,6 4 8 ,0
1 0 ,0

3 1 ,2 2 1 ,0
7 ,0

1 ,9 6 9 ,0 1 ,4 9 1 ,0
3 0 2 ,0

3 ,3 6 8 ,0 1 .4 4 4 ,0 1 ,3 4 1 ,0
2 5 ,0

1 .7 8 4 ,0 1 ,4 3 0 ,0
1 5 0 ,0

1 ,5 0 0 ,0 5 8 ,8 8 3 ,0
1 ,0 0 5 ,0

T o t a l  ea rn in g  a s s e ts .....................
D u e  fr o m  o th e r  F . R .  b a n k s— N et 
U n c o lle c te d  I t e m s - - ..........................

7 7 .0 7 6 .0

1 9 .0 1 2 .0

4 1 3 ,4 2 3 ,0

7 5 ,9 7 5 ,6

6 8 ,0 6 3 ,0

3 2 ,8 5 6 ,6

1 0 6 ,1 2 3 ,0
9 ,2 1 6 ,0

2 2 ,1 8 0 ,0

4 6 ,3 3 5 ,0

1 9 ,7 8 4 ,6

2 7 .5 3 5 .0  
2 ,1 1 2 ,0

1 7 .0 9 0 .0

1 2 5 ,5 6 2 ,0
5 ,6 9 2 ,0

3 6 ,8 4 1 ,0

5 0 .8 6 9 .0  
6 ,0 7 8 ,0

1 6 .5 3 8 .0

2 4 ,5 4 4 ,0
1 .0 6 5 .0
9 .3 4 4 .0

4 6 .8 7 2 .0  
2 ,6 5 9 ,0

2 3 .6 1 5 .0

2 9 .3 1 7 .0

1 5 .3 0 7 .0

4 8 .5 9 1 .0  
5 ,6 3 4 ,0

1 2 .5 6 5 .0

1 ,0 6 4 ,3 1 0 ,0
1 1 ,9 3 6 ,0

3 0 1 ,1 0 7 ,0

T o t a l  d c d u c 'n s  fr o m  g ro ss  i l c p .  
5 %  r e d e m p tio n  fu n d  a g a in st  F e d 

era l R e s e rv e  b a n k  n o te s ..............
A ll o th e r  r e s o u rc e s .............................

1 9 ,0 1 2 ,0 7 5 ,9 7 5 ,0 3 2 ,8 5 6 ,0 3 1 ,3 9 0 ,0 1 9 ,7 8 4 ,0 1 9 ,2 0 2 ,0 4 2 ,5 3 3 ,0 2 2 ,6 1 6 ,0 1 0 ,4 0 9 ,0 2 6 ,2 7 4 ,0

4 0 0 ,0

1 5 ,3 0 7 ,0

1 3 7 ,0

1 8 ,2 4 9 ,0 3 1 3 ,0 4 3 ,0

5 3 7 ,0
2 8 7 ,0 3 3 7 ,0 4 9 2 ,0 3 1 6 ,0 6 6 1 ,0 7 2 0 ,0 2 ,8 1 3 ,0

T o t a l  r e s o u rc e s ........................— 1 8 0 ,4 9 7 ,0 1 ,1 5 3 ,0 5 3 ,0 2 2 1 ,6 1 2 ,0 2 6 4 ,3 3 3 ,0 1 2 8 ,8 1 8 ,0 1 1 9 ,1 6 0 ,0 3 8 8 ,2 8 2 ,0 1 3 2 ,7 1 1 ,0 1 0 5 ,9 1 1 ,0 1 5 7 ,5 7 7 ,0 1 1 0 ,7 5 2 .0 1 5 9 ,3 3 5 ,0 3 ,1 0 1 ,4 7 1 ,0

L IA B IL IT IE S .
C a p ita l p a id  In .......................................
G o v e r n m e n t  d e p o s it s ........................
D u e  to  m e m b e rs— R e s e r v e  a c c t .
C o l le c t lo n  I t e m * .................................
D u e  to  o t h .  F . R .  b a n k s — N e t . .  
O t h .  d e p o s it s  ln c l.  f o r  G o v 't  cr e d .

5 .8 5 8 .0
6 .7 9 8 .0

7 9 .2 1 5 .0
1 4 .8 6 1 .0  

6 0 6 ,0

1 8 .6 8 4 .0
8 .8 3 8 .0  

6 6 3 ,6 1 3 ,0
4 0 .9 5 2 .0

9 .0 8 5 .0
1 2 .1 5 0 .0

5 .8 8 7 .0
5 .6 3 8 .0

8 4 .3 8 2 .0
2 7 .0 7 6 .0

4 .3 4 3 .0

8 ,0 2 6 ,0
3 0 .7 9 7 .0  

1 0 7 ,9 4 6 ,0
1 4 .5 5 1 .0

" 1 0 9 ,6

3 .6 6 4 .0
3 .2 7 8 .0

4 3 .7 2 1 .0
1 4 .1 4 4 .0

5 .8 1 6 .0

2 ,8 1 1 ,0
4 .7 0 4 .0  

3 8 ,1 7 6 ,0
7 .0 0 9 .0

” 5 2 ,6

9 .0 6 7 .0  
0 ,8 2 9 ,0

1 6 9 ,7 S 9 ,0
2 1 ,5 8 2 ,0

2 .9 3 0 .0

3 .4 7 4 .0
5 .8 7 4 .0

4 9 .3 9 1 .0
1 3 .5 1 2 .0

’  1 8 7 ,6

2 .6 1 7 .0
8 .0 6 4 .0  

4 0 ,3 1 4 ,0
5 .3 0 5 .0

” ” 7',6

3 .3 9 6 .0
8 .9 4 3 .0

6 8 .9 6 8 .0
1 2 .5 4 9 .0

” 28", 6

2 .7 9 5 .0
6 .3 3 4 .0  

4 4 ,9 8 0 ,0
8 .7 4 7 .0  

7 2 0 ,0

4 .1 6 3 .0  
1 2 ,1 1 6 ,0
6 2 .6 7 1 .0
1 0 .4 7 5 .0

2 .5 0 2 .0

7 0 ,4 4 2 ,0
1 0 8 .2 1 3 .0  

1 ,4 5 3 ,1 6 6 ,0
1 9 1 .6 9 3 .0

1 7 ,9 6 5 ,6

T o t a l  g ro ss  d e p o s i t s ........................
F .  R .  n o te s  In a c tu a l c ir c u la t io n . 
F .  R .  b a n k  n o te s  In c lr o ’ n— N e t -  
A ll o th e r  l ia b ilit ie s .............................

1 0 1 ,4 8 0 ,0
7 2 ,2 1 4 ,0

’  9 4 5 ,6

7 3 4 .6 6 8 .0
3 9 6 .9 7 0 .0

'  2 ,7 3 1 ,6

1 2 1 ,4 3 9 ,0
9 3 ,6 4 3 ,0

'  6 4 3 ,6

1 5 3 .4 0 3 .0
1 0 2 .2 2 1 .0

” 6 8 3 ,6

6 0 .9 5 9 .0
5 8 .1 9 5 .0

5 0 .8 4 1 .0
6 5 .5 0 8 .0

2 0 1 .1 3 0 .0
1 7 8 .0 8 5 .0

6 8 .9 6 4 .0
6 0 .2 7 3 .0

5 3 .6 9 0 .0
4 9 .6 0 4 .0

9 0 .4 8 8 .0
5 5 .2 9 9 .0  

8 .0 0 0 ,0
3 9 4 ,0

6 0 .7 8 1 .0
4 7 .1 7 6 .0

8 7 .7 6 4 .0
6 7 .3 0 0 .0

" 1 0 8 .0

1 .7 7 1 .0 3 7 .0
1 .2 4 6 .4 8 8 .0  

8 ,0 0 0 ,0  
5 ,5 0 4 ,0

T o t a l  lia b ilit ie s_________________ 1 8 0 ,4 9 7 .0 1 .1 5 3 ,0 5 3 ,0 2 2 1 ,6 1 2 ,0 2 0 4 ,3 3 3 ,0 1 2 8 ,8 1 8 ,0 1 1 9 ,1 6 0 ,0 3 8 8 ,2 8 2 ,0 1 3 2 ,7 1 1 ,0 1 0 5 ,9 1 1 ,0 1 5 7 .5 7 7 ,0 1 1 0 ,7 5 2 ,0 1 5 9 ,3 3 5 ,0 3 ,1 0 1 ,4 7 1 ,0

a D if fe r e n c e  b e tw e e n  n o t  a m o u n ts  d u e  f r o m  a n d  n e t  a m o u n ts  d u e  t o  o th e r  F ed era l R e s e r v e  b a n k s .

S T A T E M E N T  O F  F E D E R A L  R E S E R V E  A G E N T S  A C C O U N T S  A T  .C L O S E O F  B U S IN E S S  D E C E M B E R 2 8  1917.

Two ciphers (0 0 ) omitted. Boston . New York. Phlladel. Cleveland Richmond Atlanta. Chicago. St. Louis. M inneap. K a n . City Dallas. San Fran. Total.

F e d e ra l R e s e rv e  n o te s—
R e c e iv e d  fro m  C o m p t r o l l e r . . -  
R e tu r n e d  to  C o m p tr o lle r ...........

S
1 0 3 ,1 6 0 ,0

1 9 ,3 4 3 ,0

S
6 7 3 .0 8 0 .0
1 1 9 .1 4 1 .0

S
1 2 5 ,4 8 0 ,0

1 7 ,9 9 4 ,0

$
1 2 8 ,5 2 0 ,0

8 ,8 7 0 ,0

$
7 8 .1 0 0 .0
1 5 .4 2 0 .0

S
8 9 .6 2 0 .0
1 0 .8 6 3 .0

8
2 3 2 ,7 4 0 ,0

6 .6 6 0 ,0

$
7 2 ,5 8 0 ,0

8 ,4 2 7 ,0

$
6 5 ,4 8 0 ,0

9 ,8 7 4 ,0

S
7 8 .7 4 0 .0
1 1 .8 7 8 .0

S
6 8 .5 0 0 .0
1 2 .2 5 8 .0

S
8 0 ,3 4 0 ,0

6 ,4 3 5 ,0

$
1 ,7 9 6 ,3 4 0 ,0

2 4 7 ,1 6 3 ,0

C h a rg e a b le  t o  F . R .  A g e n t ..........
In  h a n d s  o f  F .  R .  A g e n t . --------------

8 3 ,8 1 7 ,0
9 ,5 2 0 ,0

5 5 3 ,9 3 9 ,0
9 7 ,6 0 0 ,0

1 0 7 ,4 8 6 ,0
1 0 ,1 6 0 ,0

1 1 9 ,6 5 0 ,0
1 3 ,9 4 0 ,0

6 2 .6 S 0 .0
1 ,8 4 0 ,0

7 8 .7 5 7 .0
1 1 .8 7 0 .0

2 2 6 ,0 8 0 ,0
3 8 ,3 0 0 ,0

6 4 ,1 5 3 ,0
2 ,2 9 0 ,0

5 5 ,6 0 6 ,0
4 ,5 9 0 ,0

6 6 ,8 6 2 ,0
8 ,8 0 0 ,0

5 6 ,2 4 2 ,0
8 ,5 1 5 ,0

7 .3 ,905 ,0 1 ,5 4 9 ,1 7 7 ,0
2 0 7 ,4 2 5 ,0

Issu ed  to  F. R . B a n k ...................
H e ld  b y  F . It . A g e n t -

G o ld  c o in  a n d  c e r t i f i c a te s -------
G o ld  re d e m p t io n  f u n d . . ...........
G o ld  S e tt . F d . ,  F .  R .  B o a r d . .  
E lig ib le  p a p e r , m in . r e g 'd -------

7 4 .2 9 7 .0

3 2 .5 3 0 .0  
3 ,3 6 7 ,0  
2 ,0 0 0 ,0

.36 ,400 ,0

4 5 6 .3 3 9 .0

1 6 5 .4 2 0 .0  
1 0 ,1 7 9 ,0  
7 5 ,0 0 0 ,0

2 0 5 .7 4 0 .0

9 7 .3 2 6 .0

4 .2 2 0 .0
4 .9 6 7 .0

4 7 .7 5 9 .0
4 0 .3 8 0 .0

1 0 5 ,7 1 0 ,0

1 4 .9 5 5 .0  
5 ,4 5 5 ,0

3 5 ,0 0 0 ,0
5 0 .3 0 0 .0

6 0 .8 4 0 .0

___
1 ,6 0 2 ,0

3 0 ,0 0 0 ,0
2 9 .2 3 8 .0

6 6 .8 8 7 .0

3 .6 0 3 .0
3 .44 .8 .0

4 2 .7 7 0 .0
1 7 .0 6 6 .0

1 8 7 .7 8 0 .0

’  3 2 5 ,6
1 2 4 .0 7 5 .0  

6 3 ,3 8 0 ,0

6 1 .8 6 3 .0

2 .5 1 3 .0
2 .4 4 8 .0

2 7 .4 0 5 .0
2 9 .4 9 7 .0

5 1 .0 1 6 .0

1 3 .1 0 2 .0  
1 ,3 1 8 ,0

1 7 .5 0 0 .0
1 9 .0 9 6 .0

5 8 .0 6 2 .0

2 ,1 9 2 ,0
3 9 .8 6 0 .0
1 6 .0 1 0 .0

4 7 .7 2 7 .0

1 4 .0 8 0 .0
2 .4 8 3 .0
8 .4 7 4 .0

2 2 .6 9 0 .0

7 3 .9 0 5 .0

3 ,6 9 5 ,0
4 0 .1 0 6 .0
3 0 .1 0 4 .0

1 ,3 4 1 ,7 5 2 ,0

2 5 0 .4 2 3 .0  
4 1 ,4 7 9 ,0

4 8 9 .9 4 9 .0
5 5 9 .9 0 1 .0

T o t a l ................ - ......... ......................... 7 4 ,2 9 7 ,0 4 5 6 ,3 3 9 ,0 9 7 ,3 2 6 ,0 1 05 ,7 1 0 ,0 6 0 ,8 4 0 ,0 6 6 ,8 8 7 ,0 1 8 7 ,7 8 0 ,0 6 1 ,8 6 3 ,0 5 1 ,0 1 6 ,0 5 8 ,0 6 2 ,0 4 7 ,7 2 7 ,0 7 3 ,9 0 5 ,0 1 ,3 4 1 ,7 5 2 ,0

A m o u n t  o f  c o m m e r c ia l p a p e r  d e 
liv e re d  t o  F. I t .  A g e n t ................ 3 6 ,6 6 8 ,0 2 1 3 ,4 0 0 ,0 4 0 ,9 8 1 ,0 5 0 ,8 2 5 ,0 4 3 ,3 3 6 ,0 1 7 ,8 0 5 ,0 6 4 ,1 3 3 ,0 3 8 ,7 6 5 ,0 1 9 ,8 3 6 ,0 1 6 ,2 4 4 ,0 2 3 ,2 4 1 ,0 4 1 ,4 2 1 ,0 6 0 6 .7 0 5 ,0

F . R .  n o te s  o u t s t a n d in g ..................
F . I t . n o te s  h e ld  b y  b a n k s ..............

7 4 ,2 9 7 ,0
2 ,0 8 3 ,0

4 6 6 .3 3 9 ,0
5 9 ,3 6 9 ,0

9 7 ,3 2 6 ,0
3 ,6 8 3 ,0

1 0 5 ,7 1 0 ,0
3 ,4 8 9 ,0

6 0 ,8 4 0 ,0
2 ,6 4 5 ,0

6 6 ,8 8 7 ,0
1 .3 7 9 ,0

1 8 7 ,7 8 0 .0
9 ,6 9 5 ,0

6 1 ,8 6 3 ,0
1 ,5 9 0 ,0

5 1 ,0 1 6 ,0
1 ,4 1 2 ,0

5 8 .0 6 2 ,0
2 ,7 6 4 ,0

4 7 .7 2 7 ,0
5 5 1 ,0

7 3 ,9 0 5 ,0
6 ,6 0 5 ,0

1 ,3 4 1 ,7 5 2 ,0
9 5 ,2 6 4 ,0

F . I t . n o te s  In a c tu a l e lr cu la t ’ n 7 2 ,2 1 4 ,0 3 9 0 ,9 7 0 ,0 9 3 ,6 4 3 ,0 1 0 2 ,2 2 1 ,0 5 8 ,1 9 5 ,0 6 5 ,5 0 8 ,0 1 7 8 ,0 8 5 ,0 6 0 ,2 7 3 ,0 4 9 ,6 0 4 ,0 5 5 ,2 9 9 ,0 4 7 ,1 7 6 ,0 6 7 ,3 0 0 ,0 1 ,2 4 6 ,4 8 8 ,0
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Statement ot New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending Doc. 29. The figures for the 
separate banks are the averages of the daily results. In the case of totals, actual figures at end of the week are also given:

NEW YORK WEEKLY CLEARING HOUSE RETURN.

C L E A R IN G  HOUSE  
M E M B E R S .

W eek Ending  
Dec. 29 1917.

Members o f Federal 
Reserve Bank. 

Bank o fN  Y . N B A .  
Bank of Manhat C o 
Merchants' National. 
Mech A Metals N a t .
Bank of America____
National C ity________
Chemical N ation al..
Atlantic National___
N at Butch ADrovers’ 
American Exch N a t . 
N at Bank of Com m .
Pacific Bank_________
Chat & Phenlx N a t . .
Hanover National___
Citizens’ National___
M arket & Fulton Nat 
Metropolitan B a n k .. 
Corn Exchange Bank 
Im porters*Trad Nat 
National Park Bank. 
East River National.
Second National____
First National.............
Irving National..........
N  Y  County National
German-Amerlcan___
Chase National_____
Germania Bank_____
Lincoln National____
Garfield National___
Fifth National...........
Seaboard National.
Liberty National____
Coal A Iron National 
Union Exch National 
Brooklyn Trust C o ..
Bankers Trust C o___
U  S M tge A  Tr C o ..  
Guaranty Trust C o . .
Fidelity Trust C o___
Columbia Trust C o . .
Peoples Trust C o____
New York Trust Co 
Franklin Trust C o . 
Metropolitan Tr Co 
Nassau N at, Bklyn. 
Irving Trust C o____

Capital.
N et

P rofits .

[Nat. Banks N ov . 201 
[State Banks N ov . 14]

Average for week.k

Totals, actual condltl 
Totals, actual condltl 
Totals, actual condltl 
Totals, actual condltl

State Banks.
Greenwich_______
People’s....................
Bow ery___________
Fifth Avenue_____
German Exchange___
Bk of the Metropolis.
W est Side____________
N  Y  Produce E x c h .. 
State ...............................

5,076,000

on Dec. 29 
on D e c . 22 
on Deo. 15 
on Dec. 8

N ot M em
5.000. 000
4.000. 000
1.000. 000

10,000,000

Totals, avge for wk

Totals, actual condltl 
Totals, actual condltl 
Totals, actual condltl 
Totals, actual condltl

T ru st Com panies. 
Title Guar A T r u st.. 
Lawyers Title A  T r . .  
Lincoln Trust________

Totals, avge for wk

Totals, actual condltl 
Totals, actual condltl 
Totals, actual condltl 
Totals, actual condltl

Grand aggregate,avge 
Comparison prev wk.

Grand ag’gate, actual 
Comparison prev wk.

Grand ag’gate, actual 
Grand ag’gato, actual 
Grand ag’gate, actual condition 
Grand ag'gate, actual' condition

2 ,000,000
2.050.000  
2 ,000,000 
6,000,000
1.500.000

25.000 . 000
3.000. 000
1.000. 000

300.000
5.000. 000

25.000. 000
500.000

3.500.000
3.000. 000
2.550.000
1.000. 000
2 ,000,000
3.500.000
1.500.000
5.000. 000

250.000
1.000. 000

10.000. 000
4.500.000

500.000
750.000

10 ,000.000
400.000  

1 ,000,000 
1 ,000,000

250.000
1,000,000
3.000. 000
1 .000 . 000 
1 ,000.000
1.500.000  

11,250,000
2 ,000,000

25,000,000
1.000,000
5.000. 000
1.000. 000
3.000. 000
1.000. 000 
2 ,000,000 
1,000,000
1.500.000

186,300,000

on Dec. 29 
on Dec. 22 
on Deo. 15 
on Dec. 8

201,376,600

condition
condition

$
5.407.000
5.221.200
2.509.200

10.257.800
6.572.500  

c47 ,731,600
8.562.500  

835,800
75,900

5.275.200
20.889.400

1.002.900
2.173.200

16.560.600
2.761.700
2.102.500  
2,128,600
7.510.200
7.673.400  

17,063,900
84,400

3.758.000
28.321.600

5.304.900  
350,200 
885,900

13,126,500
816,400

2.003.300
1.292.200  

437,600
3.424.000
4.256.800

888,100
1.188.300
2.155.400

12.980.400
4.691.500

26.125.400
1.213.200
6.210.700
1.331.800  

11,032,700
1.168.700
4.070.900
1.121.200
1,082.200

Loans,
D iscounts,

Investm ents,
& c.

311,637,700

bers o f  Fed 
1,372,700  

503,400 
812,900 

2,300,200  
868,300  

2,353,600  
54,000 

1,014,100  
654,100

9,933,300

bers o f  Fed 
11,706,300 
5,184,000  

568,200

17,458,500

339,029,500

Average.
$

43.217.000
37.738.000
21.906.000

155.706.000
31.281.000

565.025.000
59.524.000
15.054.000
2.232.000

99.467.000
325.513.000

10.399.000
69.401.000

137.945.000
84.235.000
10.403.000
19.593.000

105.323.000
34.020.000

181.383.000
2.947.000

18.876.000
260.403.000

85.947.000
8.768.000
5.933.000

311.296.000
6.156.000

15.683.000
10.354.000

7.253.000
48.037.000
77.039.000
12.507.000
12.142.000
32.985.000

278.603.000
60.148.000

434.241.000
10.757.000
76.717.000
21.557.000
74.225.000
18.914.000
53.514.000
13.027.000
28.972.000

3,947,966,000

3.937.918.000
3.972.362.000
4.384.663.000
4.582.489.000

eral Reserve
13.609.000

3.004.000
4.331.000

16.083.000
5.735.000

14.856.000
3.853.000

18.035.000
24.733.000

104.239,000

101.178.000
103.303.000
104.140.000
112.064.000

eral Reserve
39.409.000
23.762.000
13.355.000

76,526,000

76.679.000
76.796.000
75.850.000
76.165.000

4,128,731,000
— 44,615,000

Dec. 2 2 . 
Deo. 15- 
Dec. 8 .  
Deo. 1 .

4,118,775,000  
— 33,686,000

4.152.461.000
4.564.653.000
4.770.718.000
4.838.935.000

Average.
S

198.000
1.532.000

172.000
8.559.000

396.000
8.030.000

168.000
48.000
25.000

892.000
207.000

71.000
1.721.000
7.272.000

115.000
197.000
682.000
813.000

77.000
266.000

12.000
46.000
55.000

1.939.000
94.000
78.000

3.345.000
71.000

207.000
63.000
63.000

348.000
112.000

14.000
47.000

119.000
029.000
279.000

2.947.000
94.000

345.000
92.000
83.000

179.000
145.000
20.000 
21,000

Legal
Tenders.

42,888,000

43.072.000
42.881.000
45.539.000
47.252.000

Bank. 
1,060,000 

39,000
279.000

1.141.000
388.000
580.000
229.000
897.000

2.449.000

7,062,000

Bank.
1,622,000

588.000
554.000

2,764,000

2.876.000
2.660.000
2.756.000
2.500.000

52,714,000
— 1415000

Average
s

201,000
251.000
140.000
350.000
301.000

3.072.000
237.000
145.000

46.000
224.000

1.480.000
462.000
958.000
454.000

29.000
67.000

281.000
375.000
864.000
650.000

21.000
69.000

402.000
420.000

81.000
21,000

2.195.000
49.000

467.000
49.000
95.000

318.000
38.000
52.000
82.000
46.000
93.000

242.000
90.000
48.000

154.000
99.000
17.000
87.000
44.000

104.000
208.000

16,174,000

220,000
39.000
17.000 

118,000
93.000

328.000
117.000
739.000
376.000

2,047.000

533,000

501.000
570.000
551.000
544.000

18,754,000 
+  867,000

52,999,000 19,427,000
+  604,000 +  1785000

Average.
$

159.000
435.000
518.000

2.330.000
467.000

1.362.000
698.000
352.000  

26,000
598.000

1.039.000
564.000

1.619.000
1.534.000

908.000
390.000
576.000

2.289.000
36.000

542.000
195.000
509.000

1.220.000
3.152.000

252.000
23.000

1.124.000
276.000

76.000
226.000
224.000
617.000
192.000
106.000
256.000
210.000
232.000
127.000
598.000

85.000
554.000
326.000

17.000
247.000
108.000
255.000
510.000

N ational
Bank
and

Federal
Reserve
N otes.

28,159,000

583.000
104.000

37.000 
1,152,000

143.000
373.000

97.000
534.000
564.000

3,587,000

552,000

620,000
669.000
600.000 
589,000

32,298,000 
+  821,000

33,802,000  
+  2136000

17.642.000 31,666,000 25.136,000
17.883.000 31,164.000 23,192,000
18.668.000 30.487,000 23,823,000
18.171.000 30,405,000 21,277,000

Average.
S

268,000
392.000
100.000
500.000
186.000

1.290.000
507.000
117.000 

5,000
627.000
487.000
208.000

2.273.000
703.000
85.000

414.000
403.000

3.953.000
383.000
682.000

23.000
550.000

43.000
415.000
296.000

65.000
401.000

50.000
304.000
179.000

52.000
199.000
481.000
416.000
258.000
282.000
652.000
257.000
865.000
185.000
669.000
379.000

12.000
161.000
233.000
117.000
884.000

22 ,011,000

Reserve
uith

Legal
D eposi
taries.

Average.
S

5.269.000
7.157.000
2.203.000

27.327.000
5.265.000  

106,633,000
7.849.000
2.369.000

351.000
13.676.000
35.967.000

1.332.000
9.840.000

19.602.000
4.394.000
1.684.000
2.204.000

18.807.000
3.618.000

19.532.000
446.000

2.318.000
18.663.000
12.593.000

1.181.000
748.000

44.858.000
975.000

2.236.000
1.525.000
1.156.000
8.389.000

11.248.000
1.387.000
1.726.000
3.555.000

26.184.000
7.261.000

50.367.000
1.430.000
9.115.000
2.147.000
7.571.000
2.254.000
5.588.000
1.185.000
3.096.000

Additional
D eposits

with
Legal

D eposi
taries.

Average.
8

Net
Demand

D eposits.

524,311,000

24.344.000 561,439,000
21.525.000 513,398,000
19.759.000 626,393,000
20.288.000 543,436,000

450.000
186.000
196.000
658.000
261.000
458.000 

32,000
324.000
376.000

2,941,000

288,000
159.000
258.000

705,000

718.000
712.000
670.000
714.000

25,657,000  
+  674,000

28,094,000  
+  2958000

743.000
194.000
235.000
536.000
350.000
820.000  
228,000

1.092.000
1.201.000

5,399,000

1.145.000
1.239.000  

620,000

3,004,000

3.026.000
3.386.000
2.993.000
2.924.000

532,714,000 
+  1,152,000

569,618,000  
+  46972 000

522.646.000
635.390.000
553.192.000
594.951.000

480.000
440.000

245.000 
1,495,000

206.000 
65,000

2,931,000

3.300
2,547,
3,965,
3,730

801
96

188

1,085,000

831.000
585.000

1.241.000
2.506.000

4,016,000
— 310,000

4,131,000  
+  999,000

3.132.000
5.206.000
6.242.000
7.623.000

Average.
$

33.800.000
39.511.000
16.876.000

141.139.000
25 .595.000

549.323.000
50.132.000
13.262.000

2.023.000
88.019.000

255.845.000
10.331.000
68.219.000

140.862.000
28.034.000
11.006.000
19.452.000

107.580.000
26.489.000

148.409.000
3.244.000

16.653.000
140.783.000
91.085.000

9.358.000
5.109.000

245.157.000
6.375.000

14.503.000
9.155.000
6.153.000

49.329.000
60.193.000
10.175.000
12.323.000
25.508.000

214.393.000
52.675.000

361.200.000
8.263.000

67.296.000
20.602.000
56.105.000
16.083.000
41.826.000

9.242.000
22.119.000

N et
Tim e

D eposits.

Average.s
1,461,000
2 ,000,000

782,000
16,518,000

11,783,000
2 ,868,000

648,000

7.295.000
4.738.000  

183,000
7.120.000

" 248",666

300,000
3,685,000

970.000
434.000

18,971.000

3,354,174,000

3.421.925.000
3.329.513.000
3.475.672.000
3.390.502.000

14.192.000
3.234.000
3.910.000

16.864.000
5.827.000

13.670.000
3.787.000

19.552.000
26.782.000

107,818,000

107,803
107,104
106,772,
112,616

22,894
15,000
12,401

50,295,000

50.440.000
50.857.000
50.788.000
49.919.000

n3,512,287,000  
— 3,000

b3,580,108,000 
+  92,691,000

b.3,487.474,000 
b3,633.232,000  
b3,553,037.000 
b3,465,325,000

1,000
120,000
376.000 

16,000
2.767.000

418.000
450.000

4.812.000
32.707.000

7.101.000
36.688.000

1.068.000
11.242.000

1.400.000
6.403.000
1.029.000
1.724.000
483.000

393.000

N ational
Bank

Circula
tion .

Average.
$

792,000

1,836’, 666  
3,784,000

1.761.000
443.000
150.000 
47,000

4.946.000

1.879.000  
290.000

1 .020.000
91,000

51.000
4.118.000

50.000
936.000

6.726.000
640.000
199.000

1.300,000

189,202,000

194.546.000
182.961.000
188.061.000 
188,750.000

15.000
16.000

30,000

61,000

61,000
61,000
60,000
49.000

1.421.000  
575,000

1.479.000

3,475,000

3.885.000
2.896.000
3.117.000
3.147.000

192.738,000 
+  4,744,000

198,492,000 
+  12574 000

893.000
399.000
247.000  

70,000
499.000
413.000
398.000

50,000

34,028,000

34.104.000
34.065.000
33.853.000
33.480.000

34,028,000  
+  14,000

185.918.000
191.238.000
191.946.000 33,480,000
205.025.00033.211.000

deducted, $342,726,000. b U . S. deposits deducted, $305,005,000. c Includes capital set aside for foreign branches, $6,000,000.
Ineinrti’rt iT A .„  a6,  . no chanee ln the formation of this statement for the past two weeks, but on Dec. 1 the aggregates of the Germania Bank, which were formerly

likewise^transferredDk 8roUp’ wero transferred t0 the group composed of members of the Federal Reserve Bank. On Dec. 15 those of the German-Amerlcan Bank

STATEM EN TS OF RESERVE POSITION.

Averages. A ctu al Figures.

Cash 
Reserve 

in Vault.

Reserve
in

Depositaries
Total

Reserve.

a
Reserve

Required.
Surplus
Reserve.

In c . or D ec. 
from

PreviousWeek

Cash 
Reserve 

in Vault.

Reserve
in

Depositaries
Total

Reserve.

b
Reserve

Required.
Surplus
Reserve.

In c . or D ee. 
from

PreviousWeek
Members Federal 

Reserve Bank.
State banks..........
TrustCompanles*

Total Dec. 29 . 
Total Dec. 2 2 . 
Total Dec. 15. 
Total Deo. 8 .

$

15,637,000
4,554,000

$
524,311,000

5.399.000
3.004.000

$
524,311,000

21,036,000
7,558,000

S
441,718,680

19,407,240
7,544,250

$
82.592.320

1,628,760
13,750

$
+  1,342,570  

+  148,920 
— 188,800

$
d

15,698,000
4,718,000

S
561,439,000

5.153.000
3.026.000

$
561,439,000

20,851,000
7,744,000

%
450.6S6.630

19,404,540
7,566,000

$
110,752,370

1,446,400
178,000

$
+  35,679,890  

— 353,820  
— 190,450

20.191.000
19.898.000
19.286.000
20.099.000

532.714.000
531.562.000
583.984.000
577.105.000

552.905.000
551.460.000
603.270.000
597.204.000

468,670,170
468,527,860
477.169,010
472.522.780

84.234,830
82,932,140

126,100,990
124,681,220

+  1,302.690 
— 43,168,850  

+  1,419,770 
+  5,875.880

20.416.000
19.828.000
19.773.000
20.039.000

509.618.000
522.646.000
635.390.000
553.192.000

590.034.000
542.474.000
655.163.000
573.231.000

477,657,170
465,232,790
484,310,350
474,186.490

112.376,830
77,241,210

170,840,650
99,044.510

+  35,135,620  
— 93,605,440  
+  71,802,140  
— 53.077,940

* N ot members of Federal Reserve Bank. —
a This Is the reserve required on not demand deposits ln the case of State banks and trust companies, but ln the case of mombers of the Federal Reserve Bank Includes 

also amount of reserve required on net time deposits, which was as follows: Dec. 29, $5 ,6 /6 ,060 ; Dec. 22, $5,550,900; Dec. 15, $5,619,090; Dec. 8, $5,791,800.
b This Is the reserve required on net demand deposits In the case of State banks and trust companies, but In the case of members of the Fedoral Reserve Bank Includes 

also amount of reserve required on net time deposits, which was ns follows: Dec. 29, $5,836,3S0; Dec. 22, $5,488,830; Dec. 15, $5,041,830’ Dec 8 $5,662,500  
c Amount of cash in vault, which Is no longer counted as reserve for members of the Federal Reserve Bank, was as follows:

D e o ’ 29,$ 109,232,000: D ec.22, $108,578,000; Deo. 15, $110,486,000: Dec. 8, $110,027,000: Dec. 1, $110,674,000.
d Amount of cash In vaults, which Is no longer counted as reserve for members of the Federal Reserve Bank, was ns follows: 

d e c . 29, $113,906,000: D ec.22, $106,951,000; D e c.15, $107,564,000;Dcc. 8, $109,949,000: Deo. 1, $108,306,000
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The State Banking Department reports weekly figures 
■howing the condition of State banka and trust companies 
In New York City not in the Clearing H o u se , and these are 
shown in the following table:
S U M M A R Y  OF ST A TE  B A N K S A N D  TR U ST  C O M P A N IE S IN  G R E A T E R  

N E W  Y O R K , N O T IN C L U D E D  IN  C L E A R IN G  HOUSE S T A T E M E N T .
(Figures Furnished by Stale Banking Department.) Differences from  

December 29. previous week.
Loans and Investments________________________________ $823,848,300 Dec. S13.99I.700
Specie..........................   19,261,200 D e c .. 3,637,600
Currency and bank notes______________________________  13,197,200 Inc. 343,400
Deposits with the F . It. Bank of New Y o rk ------------  63,267,700 Ino. 1,778,200
Total deposits_________________________________________  951,542,100 Dec. 14,073,000
Deposits, eliminating amounts due from reserve de

positaries and from other banks and trust com
panies In N . Y .  City, exchanges and U .S .  deposits 839,876,000 D ec. 4,967,800

Reserve on deposits____________________________________  171,996,900 Inc. 4,138,400
Percentage of reserve, 2 3 .5 % . r e s e r v e

-------Slate Banks-------  ----- Trust Companies-----
Cash m vaults...........................................$12,766,300 11 .49%  S82,959,800 13 .38%
Deposits In banks and trust cos ------ 13,247,800 11 .92%  63,023,000 10 .16%

Total ........................................................$26,014,100 23 .41%  S145.982.800 23 .54%

The averages of the New York City Cloaring House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing Houso, compare as follows for a series of weeks past:

C O M B IN E D  RESULTS OF B A N K S  A N D  T R U S T  C O M P A N IE S  IN  
w  G R E A T E R  N E W  Y O R K .

We omit two ciphers in all these figures.

W eek  
Rnded—

Loans
and

Investments
Demand
D eposits. Specie. ■

t
Legal

Tenders.

Total 
Cash in  
Vault.

Reserve in  
D eposi
taries.

$ $ $ % 3 %
0 - - 4,795,665,9 4,402,615,3 191,423,1 42,630,2 234,053,3 606,777,5

13 4,827,878,5 4,446,267,1 180,862,3 44,885,7 225,748,0 636,841,0
20 - 4,918,137,4 4,524.374,4 178,469,4 47,878,0 220,347,4 043,019,0
2 7 - - - 5,032,907,2 4,405.739,9 153,532,8 71,363,1 224,895,9 593,873,3

3 5,428,240,7 4,473,000,6 142,132,9 76,739,1 218,872,0 688,687.7
10 - - 5,491,980,2 4,473,207,0 138,626,2 85,904,7 224,530,9 625,012,3
17 5,557,891.9 4,477,113,2 137,330,8 84,363,2 221,694,0 623,908,0
2 4 - - - 5,619,230,7 4,252,162.1 124,803,8 83,834,2 208,038,0 611,381,8

1___ 5,559,742,4 4,297.610,1 113,749,3 96,122,9 209,872,2 650,784,6
8 ___ 5,827,062,0 4,353,272,1 112,093,5 96,747,7 208,841,2 682,300,1

Doo. 1 5 - . - 5,575.672.8 4,417,314,1 110,725.3 90,692,9 207,418,2 071,117,1
2 2 - - - 5,011,186,0 4,357,133,8 108,504,8 95,878,3 204,383,1 602.178,4

Dec. 2 9 . . . 4,952,579,3 4,352,163,0 104,273,2 98,864,9 203,138,1 608,984,8
t  Included 

Held by State
with "Legal Tondors" are national 
banks and trust cos. but not those

bank notes and Fed. 
held by Fed. Rcsorvo

Reserve notes 
members.

In addition to the returns of “State banks and trust com
panies in New York City not in  the Clearing H o u se ,”  furnished 
by the State Banking Department, the Department also
{iresonts a statement covering all the institutions of this class 
n the whole State. The figures are compiled so as to distin

guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following;

For definitions and rules under which the various Items 
are made up, see “Chronicle,” V. 98, p. 1661.

The provisions of the law governing the reserve require
ments of State banking institutions as amended May 22 1917 
were published in the “Chroniole” May 19 1917 (V. 104, p. 
1975). The regulations relating to calculating the amount 
of deposits and what deductions are permitted in the com
putation of the reserves were given in the “Chroniole” April 4 
1914 (V. 98, p.1045).

ST A T E  B A N K S A N D  T R U ST  C O M P A N IE S.

Week ended D ec . 29.
Stale Banks 

in
Or eater N . Y.

Trust Cos. 
in

Greater N . Y.

State Banks 
outside of 

Greater N . Y.

Trust Cos. 
outside of 

Greater N . Y .

Capital as of 3cpt. 8 -------- $19,775,000 588,950.000 $16,573,000 $25,938,700

Surplus as of Sept. 8 -------- 38,508,722 162,901,400 10,937,000 25.748,040

Loans and Investments.. 422,158,300 1,857,790,700 195,276,100 328,358,200
Change from last week. +  2,765,400 — 20,790,700 — 379,000 +  500,300

18,835,800 21,835,500
"Change from last week. — 979,200 — 3,272,900 ....................... .......................

Currency and bank notes. 24,734,700 15,212,200
Change from last week. +  1,011,500 — 473,300 ....................... ............

Deposits with tho F . R .
Bank of New York____ 37,154,200 183,061,200
Change from last week. +  6,671,500 — 2,741,000

Deposits__________________ 532,954,600 2,053,907,600 202,621,000 314,297,500
Change from last week. +  9,672,900 — 26,679,600 — 1,207,300 — 2,106,400

Reserve on deposits_____ 105,512,800 315,622,200 28,931,600 35,999,800
Change from last week. +  6,821,100 — 1,773,400 — 894,800 +  140,900

P . C . reserve to deposits. ' 24 .0% 20 .6% 17.4% 15 .4%
Percentage last w eek.. 23 .6% 20 .8% 17.7% 14 .9%

+  Increase over last week. Decrease from last week.

Non-Member Bank3 and Trust Companies.— Following is the report made to the Clearing House by olearing 
*on-member institutions whioh are not included in the “Clearing House return” on the preceding page:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE.
C L E A R IN G

N O N -M E M B E R S.

W e e k  E n d i n g  D e c .  29 1917.

M e m b e r s  o f  
F e d e r a l  R e s e r v e  B a n k

Battery Park N at. Bunk--------
W . It. Grace & Co.'s Bank —  
First N at. Bank, Brooklyn. . .  
N at. City Bunk, Brooklyn—  
First N at. Bank, Jersey C ity . 
Hudson Co. N at., Jersey City 
First N at. Bank, Hoboken —  
Second N at. Bank, Hoboken.

Total

S t a t e  B a n k s .
N ot M embers o f  Iftc 

Federal Reserve Bank. 
Bank of Washington Heights.
Colonial Bank-------------------------
Columbia Bank---------------------
International Bank----------------
Mutual Bank-------- ----------------
New Nethorland Bank----------
Yorkvllle Bank_______________
Mechanics’ Bank, Brooklyn.. 
North Side Bank, Brooklyn..

Total

T r u s t  C o m p a n i e s .
N ot Members o f the 

Federal Reserve Bank. 
Hamilton Trust C o., Brooklyn 
Mechanics’ T r . C o., Bayonne

T o t a l.

Grand aggregate................... —
Comparison previous week —

Excess reserve-------------------
Grand aggregate Dec. 22-------
Grand aggregate DcO 1 5 ------
Grand aggregate Deo. 8 -------
Grand aggregate Deo. 1-------
Grand aggregate N ov. 24------

Capital.
N et

Profit*.

I N at. banks N ov. 201 
\State banks N ov. 14J

$
400.000
500.000
300.000
300.000
400.000
250.000
220.000 
125,000

2,495,000

100,000
500.000
300.000
500.000
200.000 
200,000 
100,000

1,600,000
200,000

3,700,000

500.000
200.000
700,000

6,895,000

519,450
6.895.900
6.895.000
6.795.000
6.795.000
6.795.000

5
494,700
599,500
677,900
618,600

1,334,700
791.100
701,000
308.100

5,525,600

467,000
970.800
748.900
142.800 
491,500 
201,100
687.900 
829,100  
210,600

4,749,700

1,002,900
338,500

1,341,400

11,616,700

Increase
11,616,700
11,241,200
11.375.300
11.375.300
11.376.300

Loan*, 
D iscount*, 

Investments, 
<tc.

Average.
5

5.741.000
3.200.000
6.420.000
6.048.000
6.718.000
4.624.000
6.829.000
5.619.000

45,199,000

2.549.000
8.695.000

10.195.000
4.552.000
8.873.000
4.034.000
6.939.000

21.273.000
4.207.000

71,317,000

8.867.000
7.771.000

16,638,000

C old.

Average.
5
10,000

1,000
25.000
35.000

221,000
92.000
17.000
34.000

Legal
Tender*.

Average.
5

17,000

435,000 634,000

105.000
609.000
645.000
172.000
505.000
190.000
451.000
583.000
133.000

3,393,000

430,000
25,000

455,000

4.283.000  
-—80,000

4 ,3 8 ^ 0 0 0
4.476.000
4.618.000
4.815.000
6.134.000

20,000
57.000

478,000
7.000
5.000

50.000

4,000
182,000

33.000
91.000

141.000
85.000

282.000
56.000

874,000

65.000
29.000

94,000

1,602,000  
+  134,000

1.468.000
1.412.000
1.526.000
1.473.000
1.443.000

Average.
$

N ational 
Bank 

<fc Federal 
Reserve. 
N ote*.

161,000
105,000

92.000
80.000
56.000
62.000

556,000

59,000
455.000
406.000
107.000
255.000
237.000
319.000
922.000
145.000

2,905,000

23.000
66.000

89,000

3.550.000  
+  167,000

3.383.000
3.467.000
3.488.000
3.361.000
3.166.000

Average.
I

251.000
9,000

85.000
63.000

140.000
120.000
174,000

56,00®

Reserve
with

Legal
D eposi
taries.

898,000 3,928,000

66
138,
352
183
134
74,

148
457,
231,

1,783,000

91,000
111,000

202,000

2,883,000  
+  196,000

2.687.000
2.716.000
2.629.000
2.306.000
2.367.000

Average.
X

747.000
360.000
519.000
535.000
900.000
294.000
323.000
250.000

Additional 
Deposit* 

with Legal 
D eposi
taries.

Average.
X

75,000

120,000
575.000
651.000
201.000
189.000
192.000
451.000 

1,293,000
221.000

3,893,000

354.000
435.000

789,000

515.000
626.000

4,612,000
885.000
697.000
498.000

N et
Dem and

D eposits.

7,90S ,000

9,000
457.000
488.000

49,000
1,239,000

612,000

2,854,000

596.000
324.000

920,000

11,682,000 
+  1391000

10.291.000
8.827.000
9.021.000

11.573.000
13.064.000

Average.
X

5.650.000
1.807.000
4.871.000
5.197.000
6.555.000
3.739.000
2.851.000
2.589.000

33,259,000

2.003.000
9.582.000

10.848.000
4.122.000
8.369.000
4.511.000
7.521.000

21.546.000
3.898.000

72,400,000

7.097.000
4.351.000

11,448,000

a ll7 ,107 ,000  
+  1,369,000

N et
Tim e

Deposit*.

Average.

66,000
750.000
613.000
380.000

469.000
3.410.000
2.311.000

N a tion  a 
Bank 

Circula
tion .

Average.
X

197,000

7,999,000

326.000
184.000
170.000 

13,000
127.000
400.000

1,220,000

864,000
2,934,000

3.798,000

13,017,000
— 22,000

293.000
120.000
394.000
197.000
219.000
1 00,000

1,520,000

1,520,000
+  2,000

13.039.000 1,518,000
12.978.000 1,519,000
13.092.000 1,525,000 
13.917,000> 1,521,000
13.989.000 1,518,000

U . 8 . deposits deducted, $10,731,000.

Boston Clearing Houso Banks.— Wo give below a 
summary showing the totals for all tho Items in tho Boston 
Clearing House weekly statement for a series of weeks:

BOSTON O L EA R IN G  HOUSE M E M B E R S .

D ec. 29 
1917.

Change from  
previous week.

D ec. 22 
1917.

D ec . 15 
1917.

Circulation ........................ .........
Loans, dlso'ts & Investments. 
Individual deposits, lnol.U.S. 
Due to banka_________________

Exchanges for Clear. House.
Due from otlior banks. - ------
Cash In bank A In F. R. Bank 
Reserve oxccss In bank and 

Fedornl Reserve Bank------

$5,560,000
490.592.000
377.754.000
122.837.000

15.626.000
79.444.000
58.097.000

17.476.000

Ino. $97,000 
Inc. 1,601,000  
Dec. 0,464,000  
Inc. 501,000  
Inc. 288,000  
Dec. 1,187,000  
Dec. 12,020,000 
Inc. 2,328,000

Inc. 2,603,000

$5,163,000
488.938.000
337.218.000
122.330.000
23.254.000
16.813.000
91.464.000
55.709.000

14.807.000

$5,470,000
485.833.000
411.627.000
135.322.000
23.743.000
18.693.000
88.018.000  
61,010,000

10.364,000

Philadelphia Banks.— Iho Philadelphia Cloaring House
statement for the wook ending Nov. 10 presented tho weekly returns under 
a now classification of the members. Both tho Girard and Philadelphia 
Trust Companies, which have been admitted Into tho Federal Reserve 
system, are now Included with the national banks under tho heading "M em 
bers of tho Federal Reserve System.”  The remaining trust company mem
bers of the Olearing Houso Association are grouped under the caption 
"Trust Companies not Members of tho Federal Reserve System.'!

Reserve requirements for members of tho Federal Reserve system are 10 % 
on demand deposits and 3% on time deposits, all to bo kept with the Federal 
Reserve Bank. "Cash In vaults” Is not a part of legal reserve. For trust 
companies not members of the Federal Reserve system the reserve required 
Is 15% on demand doposits and Includes “ Reserve with legal depositaries" 
and “Cash In vaults.’’ ____________________________________

Two ciphers (00) omitted.
Week ending D ec. 29 1917.

D ec. 22 
1917.

D ec. 15  
1917.M em . o f  

F. R. Sgst.
Trust
Cos. Total.

C a p ita l..................................... $23,975,0
60.586.0

499.146.0
23.109.0

134.854.0
169.383.0
405.970.0  

3,559,0
578.912.0

$7,500,0
19,424,0

$31,475,0
80,010,0

$31,475,0
80,025,0

$31,475,0
79,982,0

Loans, dlso’ ts" & Invest'ts. 
Exchanges for Clear.House 
Duo from banks___________

79,129,0
737.0
536.0
856.0

578.275.0  
23,846,0

135.390.0
170.239.0

577.825.0  
22,264,0

131.275.0
162.684.0

588.129.0  
24,800,0

124.555.0
164.997.0

Individual deposits_______
Time deposits_____________

Total deposits___________
U.S.deposlts(not Included) 
Res’vo with Fed. Res. B k. 
Res’vo with legal depos’les
Cash In vault.........................
Total reserve & cash held.

62,030,0

02,880.6

468,000.0
3.559.0  

641.798,0
22,220,0
51,136,0

6.689.0

461.010.0  
3,841,0

627.535.0  
22,289,0

472.223.0  
3,767,0

640.987.0  
27,393,0

51,136,0
" 6.689,0

47,600,0
6,486,0

47,510,0
6,276,0

19.396.0
70.532.0
41.845.0
28.687.0

3.317.0  
10,006,0

9.241.0

22.713.0
80.538.0
51.056.0

22.578.0
76.664.0
50.218.0

23.455.0
77.241.0
52.042.0

Excess res. & cash In vault 765,0 29,452,0 26,446,0 25 ,199 ,0

* Cash In vault Is not oounted as reserve for F . R . Bank members.
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IP au fejers* ( g a z e t t e 10, and Am. Tobacco, Gen. Electric, Mex. Petroleum, 
and Montana Power from 8 to 9.

W all Street, Friday N ight, Jan. 4 1918.
The Money Market and Financial Situation.— It now

seems to be an established fact that holders of railway securi
ties, capitalists and investors generally regard with favor 
the guaranty of income proposed by the President in taking 
under Government control the transportation facilities of the 
country. Evidence of this was seen last week in the sharp 
recovery which then took place in railway shares, and this 
week by a corresponding advance in miscellaneous securities. 
Moreover, there is a decidedly more hopeful and optimistic 
feeling in Stock Exchange circles than has existed for a long 
time past.

There are doubtless other but more obscure reasons than 
the one mentioned for this change in sentiment. Perhaps 
one may be found in the kaleidoscopic changes which are 
almost daily taking place in Europe. If latest reports from 
Russia are to be relied upon, the Bolsheviki has more back
bone than was recently accredited to it, and there seems no 
likelihood that the Teutonic offensive in Northern Italy will 
be resumed in the near future. There is no question, more
over, that among all classes, in belligerent and neutral na
tions alike, the desire for peace is increasing and the possi
bility of finding a basis for discussion of the matter seems not 
altogether hopeless.

Notwithstanding the importance of the foreign situation, 
local affairs have absorbed a good deal of attention this week, 
including the unprecedented low temperature, the coal fam
ine, the change of city government and the difficulties at
tending city and suburban transportation.

Foreign Exchange.—A slightly firmer tendency was 
evident, due in the main to easier money and discounts in 
London. The Continental exchanges were irregular and 
without special movement.

T o -d a y ’s (F rid a y ’s) actual rates for sterling exchange were 4  7 1 % j@ 4  72  
for sixty  d a y s, 4  7 5 1 7 > ^ @ 4  7 5  3 -1 6  for cheques and 4  76  7 -1 6  for cables. 
C om m ercial on banks sight 4  7 3 M @ 4  7 4 , sixty  days 4 7 0 K @ 4  70J^, 
n inety d ays 4  6 8 % @ 4  69  and docum ents for p aym en t (sixty clays) 4  7 i @
4  7 1 % .  C otton  for p aym ent 4  7 4 % @ 4  7 5  and grain for paym ent 4  7 4 % @

T o -d a y ’s (F rid ay ’s) actual ratos for Paris bankers’ francs were 5 8 0 % @
5  8 0 %  for long and 5 7 4 % @ 5  7 4 %  for sh ort. G erm an y bankers’ m arks  
were not quoted for sigh t, nom inal for long and nom inal for sh ort. A m 
sterdam  bankers’ guilders were 43  5 -1 6  for long and 43  7 -1 6  for short.

Exchange at Paris on  Lon don, 2 7 .2 2  francs; w eek ’s range, 2 7 .2 1  francs 
high and 2 7 .2 1 %  francs low . Exchange a t Berlin on  London not quotable. 

T h o range for foreign exchange for the w eek follow s:
S terlin g , A c tu a l—  S ix ty  D a y s .  C h eques.

H igh  for the w e e k . . . 4 7 2  4 75  3 -1 6
L ow  for the w eek___ 4  7 1 %  4  75 15

P a ris  B a nkers' F ra n cs—
H igh  for the w eek___ 5 8 0 %  5 7 3 %
L ow  for tho w e e k . . . 5 8 0 %  5  7 3 %

G erm an y B a n kers' M a r k s -
H ig h  for the w eek___  _____ _____
Low  for the w eek___  _____ _____

A m sterd a m  B a n kers' G u ild ers—
H igh  for tho w eek   43  5 -1 6  4 3 %
L ow  for the w eek   4 3  5 -1 6  4 3 %

C a bles.
4 7 6  7 -1 6
4 76  7 -1 6

5 71 7 -1 6  
5 7 1 %

44
44

D o m e s t ic  E x c h a n g e .— C h icago, no m ark et. B osto n , par. S t. L ou is, 
10c. per $ 1 ,0 0 0  discount bid and par asked. San Francisco, par. M o n 
treal, $ 5 .0 6 %  per $ 1 ,0 0 0  prem ium . M in n eapolis, 10c. per $ 1 ,0 0 0  prem 
iu m . C incinn ati, par. N ew  Orleans, sight 50 c . por $ 1 ,0 0 0  discount and  
brokers 50 c . prem ium .

State and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this week.

Tho market for railway and industrial bonds has been some
what more active than of late, and prices have shown a ten
dency to advance. There has been more or less irregularity, 
however, and the best prices of the weok have not in all 
casos been maintained. Of a list of 10 most active issues, 5 
have advanced and 5 are fractionally lower.

U. S. Steel 6s are conspicuous for an upward movement of 
over 2 points, one-half of which they retain to the close. 
St. Louis & San Francisco p. 1. 4s are almost a point higher 
than last week, and Northern Pacifies and Atchisons are 
among the relatively strong features.

United States Bonds.— Sales of Government bonds at 
the Board are limited to Liberty Loan 33^s at 98.42 to 98.80,
L. L. 1st conv. 4s at 96.90 to 97.70, and L. L. 2d 4s at 96.90 
to 97.26. For to-day’s prices o f  all the different issues and  
fo r  the week’s range see third page follow in g .

Railroad and Miscellaneous Stocks.— In the stock mar
ket the buoyancy noted during the latter part of last week 
has continued, but in a somewhat modified degree, especially 
in the case of railway shares. Miscellaneous stocks, which, 
it will be remembered, lagged behind in last week’s ad
vance, have been conspicuously strong, so that an equilibrium 
between the groups is again practically established. To ac
complish this, Texas Co. advanced V 2lA  points within the 
week, Gen. Motors 19 J4, U. S. Steel and Beth. Steel cert. B

Several of these figures have been modified in to-day’s 
irregular market, when the volume of business dropped to 
about 940,000 shares, as against over 1,340,000 on Thurs
day, and practically the entire active list declined an aver
age of about 1 point.

Railway shares, as indicated above, have moved within 
narrow limits. When at the highest, however, Union Pa
cific had added 4 points to the advance of last week, Reading 
3 % ,  Can. Pacific 3%j and several from 1 to 3.

F or daily volume o f  business see page 79.
The following sales have occurred this week of shares not 

represented in our detailed list on the pages which follow

STO CK S.
W eek ending Jan. 4 .

Sales
for

W eek.

Range fo r  W eek. Range fo r  Year 1917 .

Lowest. H ighest. Lowest. H ighest.

Par. Shares $ per share. S per share. S per share. $ per share.
Am Brake S & F pref 100 200 174% Jan 3 175 Jan 3 150 Dec 200 June
American Snuff.......... 100 50 83 Dec 29 83 Dec 29 80 Dec 142 Feb
Am  Sumatra Tob pf.100 500 81 Jan 2 88 Jan 4 80 Oct 98 June
Associated Oil.............100 100 58%  Jan 3 58% Jan 3 52% Nov 78% Jan
Atlanta Birm & A tl. .100 300 9 Dec 29 9 Dec 29 8% Dec 17% Apr
Barrett, pref________ 100 100 100 Dec 31 100 Dec 31 9.8% Dec 117 Feb
Batoplias Mining____ 20 700 1 Jan 4 1% Jan 2 % June 2 % Sept
Brunswick Terinl___100 800 6 % Deo 29 7% Dec 29 5 Nov 14% June
Buff Roch & P itts .. .  100 10 80 Jan 2 80 Jan 2 72 Oct 95 Jan
Bush Terminal.......... 100 100 80 Jan 2 80 Jan 2 100 Jan 100% Jan
Calif Packing___no par 500 36% Dec 29 37% Jan 3 33% Nov 42% Aug
Calumet & Arizona___10 300 65 Jan 3 66 Jan 3 55% Dec 84 %  M ay
Case (J I) pref.............100 400 74 Jan 3 76 Jan 2 75 Dec 88 Jan
Centra! Foundry____ 100 3,300 28 Dec 29 35% Jan 3 24% Nov 36 % Aug

Preferred .................100 700 39 Dec 31 46 Jan 3 35 Dec 53% Aug
Cent & So Am Teleg.100 3 105 Jan 3 105 Jan 3 100 Nov 155 Jan
Cluett, Peabody____ 100 1,100 45 Jan 3 46 %  Jan 4 45 Nov 75 Jan
Coraputlng-Tab-Rec 100 200 32 Jan 3 33 Dec 31 24 Dec 46 Jan
Cons G E & P (B alt). 100 200 90 Dec 31 95 Jan 3 86% Dec 126% Jan
Consolidation C o a l.. 100 500 94 Jan 4 94 Jan 4 90 Dec 113 Mar
Cuban-Am Sugar___100 1,000 140 Dec 31 150 Jan 3 126% Dec 205 Apr
Duluth S S *  At pref 100 100 6% Dec 29 6% Dec 29 5 Dec 11% M ar
Elk Horn Coal.......... . .5 0 1,600 22 Jan 4 22% Jan 3 18 Dec 38% June
Federal M ?  & Smelt. 100 100 13% Jan 2 13%  Jan 2 8% Dec 26% Aug

Preferred_________ 100 700 32 Dec 29 36 Jan. 2 28 Dec 54% July
Fisher Body, p r e f .. .  100 100 70% Jan 4 70% Jan 4 73 Nov 95 M ar
General C hem ical... 100 25 175 Jan 3 175 Jan 3 153 Dec 250 Jan

Preferred_________ 100 10 104 Jan 4 104 Jan 4 100 Nov 113 Apr
General Cigar In c .. .  100 400 34 Dec 31 30% Jan 2 30% Nov 44 % M ar
Hartman C o rp .. ..1 0 0 400 37% Dec 29 42 Jan 2 31% Dec 78 Jan
Haskell & Bark C no par 2,900 34% Dec 29 36% Jan 2 27% Nov 40 June
Int Harv N  J p ref.. .  100 435 107 Jan 2 108% Jan 2 110 Oct 121 Jan
Int Harvester Corp. 100 600 55% Dec 29 60 Jan 3 50 Dec 88 Jan

Preferred .................100 100 97 Jan 3 97 Jan 3 92 Dec 114 Jan
International S a lt .. .  100 200 54% Dec 29 54% Dec 29 54% Dec 62 Nov
Jewel Tea, Inc_______100 700 33 Dec 29 33 Dec 31 31 Nov 78 Jan
Kayser (Julius)* C o . 100 130 95 Jan 2 05 Jun 2 95 Dec 135 Feb
Kelly-Sprlngf pref___100 100 77% Dec 31 77% Dec 31 75 Dec 93 M ar
Kelsey Wheel, In c .. 100 200 28 Jan 2 28 Jan 2 21 Nov 30 Aug
Laclede Gas_________ 100 100 85 Jan 3 85 Jan 3 80 Oct 103% Jan
Liggett & Myers pref 100 100 101 Dec 29 101 Dec 29 97% Dec 125% Jan
Loose-Wiles Biscuit. 100 300 16% Dec 31 19 Jan 3 12% Nov 27% Jan

First preferred____ 100 100 82% Jan 3 82% Jan 3 80% Sept 93 M ar
Lorillard ( P ) . . .......... 100 300 155 Dec 29 165 Jan 3 145% Dec 232 Jan
M  anhattan (Ele v) R y . 100 440 97 Jan 4 100 Jan 2 93% Dec 129% Jan
M ay Dept S to re s ... 100 300 47 Jan 2 47% Jan 2 43% Dec 66% M ar

Preferred .................100 400 98 Dec 31 98%  Jan 2 98 Dec 107% Jan
National Acme_______50 2.200 26% Dec 29 27% Jan 3 25% Dec 35% July
N  O Tex & Mex v t c .100 700 21 Jan 4 23 Dec 31 15%  June 36% Aug
N  Y  Chic & St Louis. 100 200 16 Jan 2 18% Dec 31 10 Nov 38% Jan
New York Dock____ 100 1,700 20 Dec 29 21 Dec 29 12%

34
M ar 21 Aug

Preferred ............ . .1 0 0 400 40 Dec 31 44 Jan 2 M ay 40 June
Nova Scotia S & C ..1 0 0 808 67% Dec 31 09 Jail 2 59 Dec 125 Jan
Owens B ottie-M ach.,25 500 52 ' s Dec 31 58% Jan 2 51% Dec 100 Jan
Pacific Tel & T el____ 100 100 19%  Jan 3 19% Jan 3 17 Dec 34% Jan
Pettibone-Mulllken.. 100 200 35 Dec 31 35 Dec 31 20 Mar 35 Dec
Pierce-Arrow M ot.no par 2,700 32 Dec 29 38 Jan 2 25 Dec 41 % June

Preferred_________ io o 225 89 Dec 29 90 Dec 29 88 Nov 98% Aug
Pitts C C & St L ____ 100 100 63 Dec 31 63 Dec 31 50 Dec 82 Jan
Pitts Steel, pref.......... 100 100 95 Jan 4 95 Jan 4 87 Dec 102 Jan
Pond Creek Coal..........10 200 17%  Dec 31 18%  Jan 2 17 Nov 26 % Aug
St L-San Fran pref A . 100 1,500 29 Deo 31 30 Jan 2 24 Oct 42 Jan
Savage Arms.......... . .1 0 0 500 49% Dec 31 55 Dec 31 49% Dec 108 June
So Porto Rico Sug pf.100 100 102 Jan 2 102 Jan 2 100 Dec 114% Feb
Standard Milling . . .1 0 0 100 78% Dee 31 78% Deo 31 77% Dec 100% Jan

Preferred................. 100 210 78 Dec 29 78 Dec 29 78 Dec 90 Jan
Stutz Motor C a r ., no par 900 38 Dec 31 39%  Jan 4 31% June 53 % Jan
Tidewater O i l_______100 40 180 Jan 4 180 Jan 4 165 Dec 206% Aug
Trans & Wllllams.no par 800 40 Jan 3 40%  Jan 3 37 Nov 48 % June
United Drug...............100 100 70 Jan 4 70 Jan 4 04 Nov 80 Feb
United Drug 1st pref.50 300 48 Jan 3 48 Jan 3 48 Dec 54 Jan

Second preferred..100 100 80 Jan 2 80 Jan 2 74 Dec 91 Jan
W ells Fargo Express. 100 200 79 Jan 2 , 80 Dec 31 70% Dec 144 Jan
Western Pacific.......... 100 1.900 13 Jan 2 15% Dec 29 10% Dec 18% M ay

Preferred................. 100 2,150 40 Jan 3 52 Dec 31 35% Dec 48 July

Outside Market.—Pronounced improvement in prices, 
activity on the increase and trading in a wider range of issues, 
were noted in “curb” market transactions this week. The 
motor shares were particularly in evidence, led by Chevrolet 
Motor, which ran up from 95 to 116. United Motors was 
also active and advanced ovor 4 points to 22 A t  but reacted 
finally to 21. Chalmers Motor wont from 3 to 5 and down 
to4M- Aetna Explosives com. moved up from 6% to 8 and 
closed to-day at 7 % . The pref. improved two points to 47. 
Air Reduction from 68 advanced to 75 l/ i  with a final re
action to 74^ . Cities Service com. sold up from 208 to 215 
and down to 214. The pref. rose from 67A  to 70. Inter
continental Rubber appeared in the trading, up from 9 to 
10% and down to 10. Submarine Boat advanced almost 4 
points to 14% and ends the week at 13%. Wright Martin 
Aircraft com. improved from 6 to 6%, with tho close to-day 
at 6% . Oil stocks developed a strong tone, though trading 
was only fair. Merritt Oil, after early recession from 21 to 
20%, moved up to 24%, and closed to-day at 23%. Mid
west Refining also, after early weakness, from 104 to 102, 
jumped to 114, with tho final figure to-day at 110. Midwest 
Oil com. improved from 94c. to $1 03 and finished to-day 
at SI. Mining stocks were only moderately active. Bonds 
dull and only small changes.

A complete record of “curb” market transactions for the 
week will be found on page 79.
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U l O H  A N D  L O W  S A L K  P R IC E S — P E R  S H A R E , N O T  P E R  C E N T .

Saturday 
D ec. 29.

$ per share 
84% 86 
83% 85% 
93 93%
52% 53'% 
55 55%
42% 44i2 

137 138
50 51%

8% 8% 
21% 24% 
46% 47%  
77 7734
94% 95

M onday 
D ec. 31.

'Tuesday  
Jan. 1.

$ per share 
84% 8534 

*80% 84 
*90% 94 

5134 53% 
*55% 57'% 

43-2 4734 
137 139%

51% 51% 
734 8%

2434 24% 
46% 47% 
76*4 78 
94% 95

$ per share

21% 25% 
62% 62% 
72 % 73% 

*35 40
*34% 35% 

14% 143,
*25
*40

8
18% 19%
83% 84% 
24%  243.1 
59% 60%
16

*13

24 25 22*4 24
65 67% 64% 66%
54% 56% 55% 56*4
30-2 30% 28% 28%

76 * _ 76
23 23% *23 24

*50 51 *50 51
*48 51 *46 50
107 108% 108% 108%
175 177 170 175

*5% 9 0 <)
12% 13*4 12% 14
17 17% 16*4 17*8
27% 29 27% 28%
21 21*4 20% 21%
89*4 90% 89% 90
25% 26% 26% 27%
93 93 93 94*1

7*8 7*4 7% 8%
44% 44% 44% 45*4
18% 19% 18% 19%
50% 50% z49% 50
12 12 *8% 13

*18 25 *20 21
57*4 58% 56% 57-2

111% 112 111 111%
9 10 8% 9%

88 88

6 6% 6% 6%
10 10 S->8 9
24% 25% 24% 25%
45% 46 44% 40%
71 72 70% 71*4
31% 32% 31% 32%
23% 23*4 21% 21*2

10 4% 104% 104 104%
*70 75 *70 85
86 87 85 86*8
46% 47% 46% 47*8
14 14 12% 13*4
50 51 51*4 57

24% 25%  
*60 62% 

72% 73% 
*35 40
31% 34% 
13% 1134 

*25 28
10 4 )
7% 8

18 19
83% 81*8 
24 24%
58% 59% 
16 2 16%

64% 64%
113*4 115 113% 115
69% 70 69% 69%
*4*4 5% 5% 5%

*13 14 13‘2 13%
9 9% 8% 9%

4 3 % 44% 44 41*1
2 2 % 23 22 22*8
14 14*i 14 lift

*28 32 26 26
10 10% 9*4 10%
22 22 22 22%
39 39 *37 43

12% 13% 13*4 14%
25 26% 27 28

1*4 1*8 1*4
2% 2% 2% 2%

18% 18*4 18*8 19
*72 74% 72*4 73

76% 77 77% 78%
*85 95 87 95

68 0814 68*8 71
78% 78% *81 92
36 37% 37 39%

*88 90 89% 90
69% 09*4 68% 71

20% 26% 26% 27
*70 82 *70 82
*11% 12% 12 12%
4912 49% 47*1 49*8
10 10 10% 11%

*35 39 39 39%
55 55% 55 57
25*4 26% 2 0 % 27

*06 67 67% 69
54% 55 54% 5011

95 95
*8 9 8*4 9*4

*50 54 53 53
*87 89% *87% —

*92* 92% *90% 92%
75% 70% 75*8 79

101% 101*8 101% 101%
59*8 59% 60 61
98% 08% 97 98*8

*107 109 109 109
60% 61% 60*t 62%

101 101% z!02% 103%
137 141*1 138% 112*1
*90 100 *90 100
42% 43% 44 45%

*88 90 *88 t)2
23 21% 21 26%
11% 12% 12% 14
41 41 40 41
58*8 59 58*8 62
93 91 91 99%

*58 60 *58 60
57% 58*4 57*4 59%

05% 95%
____ *83 85*|

Wednesday 
Jan. 2.

Thursday 
Jan. 3.

Friday 
Jan. 4.

W eek
Shares

S per share 5 per share S per share
85 86 85 87% 85% 87 19,300
82 82% 82 82 81% 82 2,600
92 92 92 92 *92 96 500
51% 53% 51*8 53% 52% 55% 49,000
56 56 56 50% 56*̂ 4 56*i 1,200
46% 48% 44% 47% 4 4 % 45% 11,600

138% 140 139% 141% 136% 1 11) v 22,800
50% 51*4 5014 52% 5H 2 54*4 34,100

8 8*4 *7*4 8*4 8 8 3,000
24% 21% 25 25 24*1 21*4 1,900
45 46 ‘2 45% 47*4 45*8 47% 19,600
77% 79 78 79 78% 79 11,800

. . . . . . . . 95 95 95 95 2,200

20% 22*8 20% 23 21*8 22% 35,000
63% 65% 64% 67 Z62*4 04 13,640
55 56% 55 57% X53 54% 15,000

*28 32 *28 *22 32 400
* 76 * . 76 * _ 76

22 23 21 21 *21 22 500
50 50 50 50 50% 50% 300

*45 50 *45 50 *45 50
106% 108*8 108 111 109% 111 6,900
175 175 178 178 z !75 180 1,600

12
16%
26%
20
89%
273*
93%

8%
4534
18

*47
*9

*20
5634

110
9%

*87

9 *5% 9 2% 5%
13*8 13 13 7*4 12*4
17% 15% 16% 16% 16%
28 26% 28 26% 28%
21 20% 21 20% 21%
90 89*4 92 z89*4 90*4
28 27% 28*4 26*4 28
94% 93*8 *95 *94% 96

8*4 8% 9% 8*8 9%
47% 46*4 47% *45 47
18*8 17% 18 17*3 18
50 *40 49 47 47
12 *10 12 *10 12
25 *20 30 *20 30 S
57 57*4 59% 57*4 58

111% 111% 112 112*8*112*8
10 10*8 10% 10 , 10%
90 i 87% 88% *86 1 90

5%
* 8%
23r,3
44
703.1 
3134
203.1

6%
9%

24%
45
72
32%
21%

103% 5101% 
*70 85

8534
463,1
12%

87
47%
13%
55

22%
62%
71%

*35
36
14

*25
40

7%
18%
82%
23%
59
16%
18

*60
113
69%

6%
13%
9

43%
22%
11%

*22
10
21%

*38

12
26
49 

134 
2 '2

183.i
72%
78
90
71
85
38%
90
70

'27%
*70

12%
50 
11%  
10i2
56
27
69%
55%
95

9%
53

*87

25%
62%
7334
40
36
14
28
10
8

18%
83%
24V,
591.1
16%
18
65

115
69%

61
13%
91

44%
23
14%
28

534 
*8 
23%
44% 

z70%
31%
20%

103% 105 
*71 85

86% 88%  
4534 47 
12% 13%

534
10
24%
45%
73%
32%
21%

22%  
613, 
72% 

*35 
*36 

13% 
*22 

10%  
7% 

18.2 
833, 
23.2 
59

*15 2 
20%

Salesfor S T O C K S
N E W  Y O R K  STOCK  

E X C H A N G E

5%
*8%
23
44
72%
32
20%

5%
93i

24%
45
73%
32%
20%

103% 105% 
*75 8 “
z85% 87% 

46 46%
13% 14

24 .2 
62%  
701, 
431 
43 
133i 
27 
40%  

8% 
19% 
85 
24% 
59% 
16% 
213, 

65 65
113% 118 
69 6934

6%  6% 
1334 143,

8% 8%  
42% 43% 
221. ,  22%  

13% 14
*23 28

2234
62
74%

*35
*36

13

24% 
62 
76% 
10 
41 
13% 
27 
40% 
8%  

HU., 
85 
24% 
59% 
17 
21 
66

115% 117% 
*68% 70

734
18
8.334
23%
59
16%
21

*63

*6
*13

8%
4234
22

*13%
*22

7
14

8*4 
4 3 "’s 
22%  
14 
28

1,000
12,110
35.200  
20,800

4,900
12,500
16,300
2.024

18.201 
5,800
3.025  

600 
100

7.100
2.100
4,500

500

4,700
500

37.100
7.100

44.100  
8,350
3.100  
8,500

19,200
25,050

6,600
2,500

21,600
1,600

193,200

206
1,900

93%
79

■101
60

61% 
1031; 
141 
*90 
45% 

*89 
24% 
14 
41 
613i 
99 

*58 
59 
93 
85*4

10% 10 1 0% 10 10
2 1 % __ *21 23
42 38*4 39% *38% 40

14 12 12 *11 13
27W 27 28 *26% 28%
49 50 50

1*1 1*4 1% 1*4 1*4
2*4 2 '2 2*8 *2 2 %

19% 19% 21 19*8' 2 0 %
72% 72% 74 74*8 74*8
80 SO 5 80% 80 , 80
90 * 90 90% *89 ' 95
73% 74 77% 74% 75
85 *81% 92 *81% 92
41*8 39% 41*8 39 ■ 40*8
no 90 90% 90*8 90%
72 71% 73 70% 72__ 106 106 107 107
28 27 28% 27 27
82 *70 82 *70 1 rN2
13% 13 13% 12% 12 .?
52% 52 5 1*4 5112 52
12 12*8 12% *1134 12%
4 0 '2 42 43 *41 43
57% 57% 57*4 55 50
28% 28 29 29 28*8
70*8 70 70*8 69*4 69*4
57% 56% 58% 56*s 57%
95 96% 96% z95 95
11% 11 11% *8% 11
50 *53 58 53 53%
94 *87 94% *87 94%

93% *92% *92%
81% 79% 82% 78% 80%

103 101% 105 *104% 105
61 61*8 64 62 63

101% 100% 102% 100 100%
109% 110%*110% *109% 112
62*| 61% 63% 61*4 62%

109*8 101*4 108% 99*4 105
141% 144 145 141% 145
101) *90 100 *98 100
40 46 46% 45% 47
90% *88 94 92 92
25 2 1*| 25 *23 25
14% M*1 17% 15*4 10*4
41 42% 47 __
63% 62*8 64 02 63%

101% 100 103*8 99*8 101
60 * 60 *58 60
01*8 59% 62*8 59% 01
93 95 95 96 90
85*4 85% 85% 85 86

P E R  S H A R E  
Range fo r  Year 1917. 

O n b a sis  o f  1 00 -iA are  lots

L ow est

Railroads Par
Atch Topeka <t Santa Fe.-lO O

D o pro!_________________ 100
Atlantic Coast Line R R ___100
Baltimore & Ohio__________100

Do prof________________ 100
Brooklyn Rapid Tran sit.. 100
Canadian Pacific___________ 100
Chesapeake & Ohio________ 100
Chicago Great Western___100

Do pref_________________ 100
Chicago Mllw A  St Paul. .1 0 0

Do pref_________________ 100
Chicago A  Northwestern.. 100

Do pref_________________ 100
Chic Rock Isl & Pac temp ctfs.

7 %  preferred temp ctfs____
6 %  preferred temp ctfs____

Clev Cln Chic & St Louis. .  100
Do pref________________.1 0 0

Colorado A  Southern_____ 100
Do 1st pref______ ______ 100
Do 2d pref_____________100

Delaware A  Hudson_______100
Delaware Lack A W estern..5 0
Denver A  Rio Grande____ 100

Do pref_________________ 100
Erie............................................... 100

Do 1st pref_____________ 100
Do 2d pref_____________ 100

Great Northern pref_______100
Iron Ore properties..No par

Illinois Central____________ 100
Interbor Con Corp, vtc No par

Do pref______________. .1 0 0
Kansas City Southern_____100

Do prel_________________ 100
Lako Erie A Western______ 100

Do prel_________________ 100
Lehigh Valley_______________ 50
Louisville A Nashville_____100
Minneap A  St L (n ew )___ 100
Minn St Paul A  8 S M _____100

Do pref_________________ 100
Missouri Kansas A  Texas. 100

Do pref_________________ 100
Missouri Pacific tr ctfs_____100

Do pref tr c t f s . . ............100
New York Central_________100
N Y N II A Hartford........... 100
N Y  Ontario A Western___ 100
Norfolk A Western_______ 100

Do adjustment pref_____100
Northern Pacific___________ 100
Pennsylvania________________ 50
Pore Marquette v t o______100

Do prior pref v t o_____100
Do prof v t c___________ 100

Plttsb A W  Va Interim ctfs 100
Preferred In terim ctfs___ 100

Reading_____________________ 60
Do 1st pref______________ 50
Do 2d pref......................... 50

St Loufs-San Fran tr ctfs. 100
St Louis Southwestern_____100

400 Do pref_________________ 100
6,850 Seaboard Air Line__________ 100
6.000 Do pref.................................100

34,075 Southern Pacific Co_______ 100
28.800 Southorn Railway__________100

4.700 Do pref.................................100
2.000 Toxas A  P acific ....................100

800 Third Avenue (New York) 100 
200 Twin City Rapid Transit..  100

77,100 Union Pacific............................ 100
2,010 Do pref. ............................ 100

700 United Railways Invest_____ 100
800 Do pref............. ................... 100

5.000 W abash ......................................100
}  1,000 Do pref A ...........................100

4.400 Do pref B .................. 100
1.800 Western Maryland (new). 100

100 Do 2d pref........... ..............100
2.350 Wheeling A Lake E  R y___100

700 Do preferred......................100
400 Wisconsin Central_________100

Industrial & Miscellaneous
1.800 Advance Rumely_________ 100
1.700 Do pref..............................100

200 Ajax Rubber Inc................... .6 0
3.300 Alaska Gold Mines_________ 10
2.100 Alaska Juneau Gold M ln’g. 10

10.800 Allls-Chalmers M fg v t C ..1 00
900 Do preferred v t c______100

I ,  450 Amer Agricultural Chem.-lOO
200 Do pref..............................100

8.300 American Beet Sugar.......... 100
200 Do pref..............................100

73,000 American Can______________100
800 Do pref......................... . .1 0 0

18,600 American Car A Foundry. 100 
200 Do pref.............................. 100

3.400 American Cotton Oil_____ 100
_______ Do pref....................... 100

3.800 American Hide A Leather. 100
3,900 Do prof.............................. 100
1,600 Amorloan Ioe (new)_______100

100 Do pref (new)___________ 100
6 .8 0 0  Amer International Corp .100

22.900 American Linseed.................. 100
3.300 Do prof......................... . .1 0 0

32,500 American Locomotive____100
700 Do pref................................ 100

4.800 American Malting________ 100
800 Do pref....................... . . .1 0 0

............  American Shipbuilding.. .100
_______ Amor Smelters Sec pref B . 100

100 Do pref Ser A stam ped..
03,050 Amer Smelting A Refining. 100

1,050 Do prof.....................  100
4,500 American Steel Foundry..100
4.000 American Sugar Refining .100

350 Do prel........................  100
14.400 Am Sumatra Tobacco.. .100 
23,780 Amer Telephone A Teleg..  100
I I ,  500 American T o b a c c o ._____________ 100
_______ Do pref (new) . _______100

5.700 Am Woolen of M a s s .......... 100
100 Do pref____ ______  100

1.700 Am Writing Paper pref___100
10.900 Am /.Inc Lead A S . .............25
2.350 Do pret............ ...................... 25

113,300 Anaconda Copper.................... 50
24.100 AtlOulf A W f SS Line ctfs 100
............. Do pref certfs.. _______100
56,300 Muldwln T-ocomotlve_____ 100

400 Do pref_________ ________ 100
410 Barrett Co fThe) ............... 100

H ig h est

5 p er  share
75 Deo 20 
75 Dec 20 

z79% Dec 20 
38% Dec 26 
48% Dec 26 
36 Dec 26 

126 Deo 12 
42 N ov 1

6 Dec 20 
17% Deo 20 
35 N o vl4  
64 Dec 24 
85 Dec 20

137% Dec 22
16 Dec 19
44 Dec 19 
3534 Dec 20 
24 Nov 3 
6134 Oct 31 
18 Nov 7 
44% NovlO  
41 Sept25 
87 NovlO

167% Dec 20 
5 Dec 26 
9% Deo 20 

13% Dec 20 
1834 Dec 20 
15% Dec 21 
79% Dec 20 
223s Nov 5 
8534 Dec 21 

534 Dec 19 
39% Dec 12 
13% Nov 5 
40 Nov 8 

S% Nov 7 
23 Oct 16 
503s Dec 20 

103 Dec 20 
6% Dec 21 

75% Dec 26 
114 Aug * 

3% Dec 19
7 Nov  

19% Nov  
37% Dec 19 
62% Deo 20 
21% Septll
17 Nov  
92% Dec 20 
71 Dec 28 
75 Dec 20 
40% Deo 19 
12 Dec 18
45 N o vl5  
37 Oct 4 
m i  Dec 20 
53% Apr 17 
60% Nov 5 
34 Nov 8 
33% Dec 20 
12 Deo 17 
22 Dec 11
34 Dec 10 

7% Dec 31
16% Dec 20 
75*1 Dec 20 
21% Dec 12 
51% M ay 15 
11% Nov 7 
I t  Dec 19 
62 Dec 17 

101% Dec 20 
69% Dec 31 

4% Dec 13 
11% Dec 19 

7 Nov 8 
36% Dec 14
18 Dec 20 
12 Dec 1 
20 Dec 17

7% Dec 20 
16% Nov 5 
33 Dec 12

7% N ovl4
19 Oct 29 
45% Dec 13

1 Dec 20 
134 Dec 19 

15 Deo 17 
Dec 13 
Deo 12 
Dec 4 
Deo 13 

78% Dec 29 
29% Nov
87 Dec 21 

Feb 
Nov 16 
Doc 20 
Deo 
Feb

43% Dec 20 
8% July 9

35 Dec 17
46 Oct 11 
15*4 Feb 
48 Feb 
465s Dec 20 
93 Dec 27

8% Dec 14 
50 Dec 17
88 Nov  
90*4 May25 
90% Dec 17 
67% Deo 12

x99% N ovl4  
50% Deo 13 
89% Nov  

tOO Dec 
30 May20 
9534 Dec 18 

123 Dec 20
89 Dec 12 
37% Feb 3 
87 N ovl6  
17 Novi 5 
10% Dec 26 
39% Dec 28 
51% Nov 8 
87% 8eptl3  
54 Feb 8 
43 Feb 3 
93 Dec 21

65
72
91
63

57
100
21
80
10

$ p er  share  
107% Jan 8 
100% Feb 1 
119 Jan 4 

85 Jan 18 
76% Jan 17 
82 Jan 4 

16738 M ar23  
6534 Jan 3 
14% Jan 10 
41*i Jan 2 
92 Jan 4 

125% Jan 29 
124% Jan 19 
172% Feb 16 
38% Junc26 
84% Apr 14 
71 Apr 14 
51 Jan 16 
80 Jan 29 
30 Jan 4 
57% Jan 9 
46 M a rl7  

151%Jan 19 
23S M ar24

17 Jan 6 
41 Jan 
34*4 Jan 
49% Jan 
39*4 Jan

1 18% Jan 
38% M ar  

106*8 Jan 
17% Jan 
72% Jan 
25% Jan 
58% Jan 30 
25% Jan 3 
53*4 Jan 3 
79% Jan 2 

133*4 Jan 4 
32 % Jan 29 

119 Jan 3 
127 Apr 13 

11 Jan 2 
2 0 % Jan 4 
34 Jan 2 
61 Jan 3 

103% Jan 4 
52% Jan 2 
29 % Jan 2 

138%Jan 24 
89% Feb 3 

110% Jan 3 
5738 Jan 25 
3634 Jan 2 
73% Jan 17 
57 Jan 8 
35*4 June 1 
68 Junel5 

104% Jan 3 
45 Jan 29 
45% Jan 16 
26 % Jan 2 
32 June20 
53 Jan 4
18 Jan 3 
39% Jan 3 
98% M ar24  
33*8 Jan 3 
70 % Jan 30 
19*i Jan 4 
48*4 Jan 2 
95 Jan 20

149%Jan 2 
85 Jan 24 
11% Jan 2 
23*4 Jan 
15*4 Jan 
08  Jan 
30% Jan 
23 Apr 
41 M ar27  
22% Jan 2 
50% Jan 
54% Jan

I  p e r  sh a re  
100% Apr 
z93% Deo 
106% Apr 
81% Dec 
72% Aug 
81 Dec 

zl62 %  Mar 
58 Apr 
11*4 Apr 
33 Apr 
89 Dec 

123 Dec 
123 Dec 

5165 Apr

P E R  S H A R E  
R a n ge f o r  P res ton s  

Y ea r  1916

L ow est

18%Jan 9 
37% Jan 5 
80 Jan 5 
ll% J a n  4 

8 % M ar26  
32% May31 
8 6 % M arlO  
95% M ay  

103%Jan 24 
102% Feb 15 
98 Jan 24 
53 May28  

lll% J u n e  6 
80*8 June26 

118*4 M ay28  
50% Jan 

1 01% Jan 
17% M ar29  
75 Jan 
16% Aug 
55 J u ly ll  
62*4 Aug 
29% Aug
75 Nov22  
82*4 Jan

100% Jan 20 
19*4 M ar30  
71% July2S 
93 Nov28  
99% Jan 31 

102% M arlO  
112*4 June 
117% Jan 19
76 Juno 

126*8 June 9 
121% Jan 25

62% Dec 31 
128% Jan 24 
220 M arl2  
109*4 Jan 18 
58*4 June 

100 June 9 
54% M arlO  
4 1 % Jan 20 
72% Jan 20 
87 May 26 

121% Jan 22 
6 6  Jan 
76% July 

102% Jan 15 
82 Dec 20! 136 Jan 2

38 Apr 
70 Feb 
24*4 Apr 
46 Apr 
40 Mar 

148% Dec 
216 Mar 

8% M ar 
15 Mar
32
40
40

115
32

Apr
Dec
Dec
Dec
Dec

99*4 Apr 
15% Doc 
69 Dec 
23% Apr 
56% Dec 
10 M ay  
32 Apr 
74% Jan 

121% M ar 
26 Oct 

116 Dec 
128% Sep 

3% Sep 
10 Apr 
22% Sep 
47*4 Sep 

100% Apr 
49% Doc 
20 M ay  

114 Mar 
84% Feb 

108 Dec 
55 Sep 
36*4 Dec 
72 Dec

75% Jan 
41% Feb 
41% Feb 
15% M ay  
10 M ay  
37% Sep 
14 Apr 
34% Apr 
94% Apr 
18 Apr 
56 Apr 

6% Feb 
48 Nov  
94 Mar 

129*4 Apr 
x80 Sep 

7*4 May  
17 Sep 
13% Sep 
41% Mar 
25 Apr

Dec
Dec
Apr

H igh est

$ p er share
108% Oot 
102 Feb 
126 Nov 

96 Jan 
80 Jan 
88% June 

183*4 Jan 
71 Oct 
16% Dec 
47% Oot 

1021* Jan 
136% Jan 
134% Jan 
170 Dec

62% Oct 
86 June 
37 Oct 
62% Oct 
57*4 June 

156 Oot 
242 Nov  

23% Oct 
52% Oct 
45% Jan 
69% Jan 
54% JaD 

127% Jan 
60*4 Jan 

109% Oct 
21% Jan 
77% Jan 
32% Jan 
64% Jan 
30 Dec 
65% Nov  
87% Oot 

140 Oct 
36 Oct 

130 Oct 
137 Jan 

13% Dec 
24% Dec 
38% Deo 
64% Dec 

114% Oct 
77% Jan 
34% Dec 

147% Oct 
89% May 

118% Jan 
60 Oct 
38% Dec 
73% Dec

115% Sep 
40 Feb 
52 May  
30i* Dec 
32% Dec 
57 Dec 
19% Dec 
42% Oct 

104% Jar 
36*4 Dec 
731* Dec 
21*4 Dec 
68% June 
99 June 

153*8 Oct 
84% Sep 
21% Jan 
39*4 Jan 
17 Jan 
60% Dec 
32% Dec

14 Aug 
30% Oct 
63 July 
10% Dec 
6*4 Oct 

19 July 
70% July 
03 Apr 
96 Mar 
61*4 Feb 
93 Apr
44 Dec 

107% Dec
52 July 

115% Aug 
48% Doc 
98 Jan 

8*4 June
45 Mar

17 Dec 
38% Mar 
58 July 
99% July

84i* July 
91*4 July 
88% Apr 

109% Apr 
44 Apr 

104 Dec 
115% May

zl23%  Dec 
183 Feb 
105% Apr 

37 Dec 
92 Jan 
11 Jan 
29% July 
59% July 
77 Apr 
56 July 
60% Dec 
52 Dec 
98% Dec 

ol27%  Dec

27*8 Dec 
58% Dec 
56% July

21*4 Dec 
43 Apr 
89% Dec 
26% Jan 
10% Jan 
38 Nov 
92 Nov 

102 Nov 
103% Dec 
103% Nov 
102 June 

68% Sep 
115*8 Sep 
78% Dec 

119% Mar 
58% Oct 

102 Mar 
20% Oct 
84% Dec

27% Nov 
82*4 Nov 
98% Nov 

109 Nov

97% Nov 
102 Nov 
122% Nov 
118% Oct 
73 Dec 

125% Oct 
123% Oct

xl34% Sop 
229% Nov 
113 Sep 
53% Nov 

102 Mar 
76% Nov 
97% Apr 
87 Nov 

105*8 Nov 
147*4 Dec 
73*4 Nov  

118% Jan 
110 May 
167% Dec

•Bid and asked price 1 on «*lei 0 0  this day t Ex rights I Less r,tnn k m  shares# »  Kx-div. and right*. *Bi>411vldeod. 6 Before paymeutoi first Installment.
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F o r  r e c o r d  o f  s a le s  d u r i n g  t h e  w etek  o f  s t o c k s  u s u a l l y  I n a c t i v e ,  s e e  s e c o n d  p a g e  p r e c e d i n g .

B IQ H  A N D  I/ )W  S A LB  PRICKS— PER SH A R E , N O T  PER C E N T .

Saturday 
D ec . 29.

%ver share 
73 73
727S 737g

97 97k
11134 H 214 

14i4 14% 
12 13U
3534 3734 
61 62i4

*102 
30 
65l2 
15'4 
40*8 
3514 
3U2 
82l2 

•SO 
*87 
2918
9 1%
51*2

*85
263S
77
32l2

7%
33

104
30%
68
15%
40%
35%
31%
83
90

110
29%
91%
52%
88
27%
77
3314

7%
33%

M onday  
D ec. 31.

$ ver share 
7234 74% 
72% 75%

Tuesday 
Jan. 1.

$ ver share

97% 98%  
11134 112% 

15 16%
13% 14 
38% 39% 
61% 64 

'102% 104 
30 31

127% 128% 
98 101%
79 80
37 37

*94 99
76% 76%

*8 5 ' 88
* ----------- 102

43%
11
3634

110
20
79%
26
25

*58
39
31%
74%

*13
*73
57%
23
55
20%
75%

44
11
37*2

111
20%
81%
26%
26%
60
39%
31%
75%
15
79
57%
25
56%
21%
77

28% 28% 
42% 43% 
63% 63%

*94 95
105% 106 

14% 14% 
363i 363t 

*92 98
42% 42% 

*98% 106% 
18% 18% 

*111 119
41% 41%
36%
*4%
23%
37%
2534
42
80
58%

*04
*95

36-2
61*

23%
37%
25%
44%
80
58%
96

105

67%
15%
40%
36
3134
82%
85%

*84
29%
90%
51
87
26%
78
32%

8
33

68
17
4234
36%
32%
85%
86

110
31
91%
54%
87%
28%
79
33%

8%
34

12734 132% 
10034 106

38
97
78
38
90

102

76
33
87%

43%
*10
36

111
20%
793i
26%
25%
60
41
31%
75%
14

*73
*57
24*4
55%
21%
7734

47
12
37%

112
23
83%
30%
29%
62%
45
32%
77
15%
79
59
26
57%
22%
80%

28*8
423i
66%

29%
43%
66%

*94 100
106 106 

14% 17%
37 38%

*92 98
42% 44% 

*98% 106% 
18% 18%

112% 115% 
47% 47%

*88
22
77
92%

*68
6%

98
22%
77%
92%
71

6%
134% 134% 

16% 16% 
28*4 29%

49%
91
37%
98%
12%

45*2 
91 
37 

*93 
12

132% 134% 
47% 48% 

*80 90
*85 108
*61 67%
36 36
8934 90 

*101 115
114% 115 
*11 12 
*40 44
116% 118 
*90 97
50% 50% 
95 95
43 44%

*43% 453( 
87% 88% 

10134 105% 
78 78%

119
*40
36*4
*4%
24
3734
26
43%
79%

*59
*94
101

121
44 
38%

6**| 
24 , 
39% 
26%
45 
80 
60 
96

101
112% 114*4
47*8 48*3

22% 
77% 

*92% 
70% 
6% 

137 
*16 

28% 
39 
48% 

*91 
37% 

*93 
11*4 

133 
48% 

*83 
*86 
62 
36 
89>2

23%
79*4
94
71%

7
144

16%
28%
40
50*3
96
38*4
98*3
12%

139
50
89

108
62
36%
91%

101% 101% 
116 119*2

10
33*2

*97
*50
*82
39%

*55
35%
19

10*2
33%

102
55 
84 
40*2
56 
35% 
20%

*44*2 46% 
108% 110*2 
114% 114%

11%
43

116
*88
50

*94
43%
45
88

105
78
10%
33%

*97
*50
8312

z39%
*57
36%
20*8

11%
43

118
97 
53%
98 
45% 
45 
91

108*4
82*i
11%
34%

102
55
85
40%
57*2
36%
21

45 4?
112 113%

■113 120
35% 35% 

*83 88
59*8 59%

Wednesday 
Jan. 2.

t  per share 
76% 79% 
75% 80%

98% 99  
112% 114 

16% 16*4
14
38
64%

104
30*2
68%
17
42%
36%
31%
86*4
87%

*88
31
91
54*4
90
28%
80

z33
8%

34*2

14
38
66%

105
31
71
17%
43%
38*8
32*2
87
89%

110
32%
91%
57
90
31%
81*4
35

8%
35%

Thursday 
Jan. 3.

$ per share 
80 83%

133*4 138 
107% 116 

81 82 
38 
97 
78%
39%

*89

39%
97
78%
39*2
95

* -------102

46% 4734 
12 12 

*36 39
111% 112% 
22*2 23%
83%
29
29%

*60
44
32%
77%

*75*
*57
26%
57
22%
80

86%
30*2
30%
65
44%
33%
80

75
59
27%
58*4
23*2
82

29*4 30% 
43*4 44% 
69 69*4
99% 100

108% 108% 
16% 177s 
38 39*4
96 96
46*2 47*4

*98% 105 
18% 19

79%
90
98%

112
16%
14
38*2
65*4

103
31
71%
16%
43
37%
32%
87*2

*86
*90
32%
91%
56*8
90
31
81%
34%

8%
.35

83%
90 
99*4

114
21%
14%
38*2
69%

103
31%
73*4
17
43%
39%
34*2
91 
90

110
34%
92 
59 
90 
33*2 
82 
36*4

9'
36

133% 136 
112 117%
*82
38*4

*93
79
39
95

84
41
97
79*2
39*2
96%

102
46% 48 
12 12 
38% 39% 

112% 120 
22*2 24
84*2
29*4
28*4
64
44*2
32%
79
14*4
75%

*57
27
58%
21%
81%

87%
30%
30%
65*2
45
33*2
81
15
75%
59
28%
59%
23%
84

Friday 
Jan. 4.

5  per share 
80 81 
78% 81%  
90 90
98% 99 

112 113
19?8 20*2 
13*2 14 
36% 37 
66 68%

► 102
31
71
16
42%
37
32%
88
85

*90
32%
91*2
55*2

*85
30*4
80
34%

9%
34

104
31
72
16
43%
38
33%
88*2
85

110
33%
9134
58*4
90
32*2
81
35*2
10
35*4

Satesfor
the

W eek
Shares

132% 134*4 
112 117%
82%
39

*93
78
39

*92

82*2
40
97%
78
391?
96

* ------- 102

30*8 30% 
44*4 48 
72 72

100*8 100% 
98*8 100

118
43
37%

5
*25
39%

*27
45
79*4
59*4
95

118%
44
38%

5%
25*2
4112
27
46
80
61
95

17 17%
39*2 40*2 

*93 100
47 47

*98% 105 
18% 19*8 

118% 125 
44 45
38*4 40*4

47
12
38%

*110
22
84*4
281»
27

♦62
44
31%
78*i

*14
*70

57 
26%
58 

*22
81%
90
30*8
47
71%

*98
*90

48% 
12% 
38% 

120 
23*4 
86*2 
29%  
28*2 
66 
44 
32*4 
79% 
15 
77 
57 
27% 
58*s 
23 
81* 
90 
30 2 
48*2 
73

98

16*3 16% 
39*8 40  

*94 100
46 46

*98% 105 
18*4 19

101% 101%  
112 113
47%
95
23%
79*2
92%

§71*4
6*4

145
16%
29%
40
50%

♦91
38%

*93
12%

48*4
95
23*4
81*4
94
71*4;

8*4
148*2

16%
31%
41%
53%
98
39%
98*2
14%

141% 146% 
49*4 51 

*83 89

25*2
42*2
27%
45%
80%
61

♦94
*98
114
47

*90
23-2
79*4
94
70%

9

25%
4438
30
46%
80%
62%
96

109
114*4
48%
98
23%
82*s
94*4
72%

9*4

120
*11.2
38*8

4*2
*24
42
27%
46%
80
61

*94
*98
113

121
46
39*4
4*2

26
42
28
46%
80
62
96

109
114

9.500  
263,100

300
8,600
6,000

10,000
4.500
1.900 

42,800
500

4,800
4.000  

13,350 
16,100
7.000
6.000
3.900
1,000

S T O C K S
N E W  Y O R K  STO CK  

E X C H A N G E

99,700
2,750

49,550
500

82,900
4,900

32.200
5.600
9.600 

16,500
50.200

1.400 
4,700

100
1,500
1.400
1,110

147% 149 
17 17%

__
*63*2 67%
37 39
91% 93

*101 105
119*8 119*2

12 127g
44 44

116-2 124%
*88 95
527g 54%
98 98
45% 46%
45 45
91% 96*8

108% 110
81% 83
11-2 12
33% 36

*97 102

’ 85% 88”
40*2 41%

*57 62
36% 37*2
2 0 % 2 1 %

*73*2 __
45% 46%

114% 119%
►113 115
*35 35%
*82 8 8  Cj
60 60 »

30*8
41%
50%

*91
38%

*93
13*4

143
50

*84
*90
*63
38*2
92*2

*102

31.2
42*4
53*2
98
40
98%
13%

146*2
63*4
90

108
67*2
39*2
95

104
119% 122 

12*2 13*2 
*43 47*4
119% 124
*83 95
52%
97%
46*4
45
94%

54%
98
47.2
45
98

109% 110% 
81% 83%
11*4
35*2

*98
55
8712
41%

*55
38
20*2
75
47

120
*113

*34

*58"

12*1
37 

102
55
88*2
43*8
65
38 
22 
76 
48*i

46*2 47% 7,400
*90 98 100
2312 2378 14,600
79*8 8012 51,400

*82% 95 1 ,0 0 0
72 74% 7,950

9 9% 3,400
145 116% 4,300

17 17*8 3,650
30*2 31*8 14,100
41% 42% 2 ,0 0 0
50*i 62% 101,900

*91 91 100
38*2 39% 9,100

*93 98*2
13% 13% 5,400

142% 146% 24,500
50% 62*2 33,700

*87 108
*63% 65 2 0 0

39% 3978 8 ,1 0 0
9212 94 8,600__ 100

120 120  ’ 4,100
12% 12% 2,400

*43 47*i 2 0 0
118 120 22,400
* 88 95

53 53 9,800
97*2 97*2 1 ,0 0 0

*45 46*8 4,500

94
46
9612

103*4 109*4 
81% 8212 
12*2 12% 
35% 36% 

*97 102
*55 60

86*2 80*2 
41 42

*5.'
38%
19*4 
76

*47 , 0
120*2 116% 116* 

113 . . .
34 34

------  88
*57*2 61

35*2
88
61

65
38*2
20*i
77
48

1

„ * Bid and naked prices; no sales on this day, » Less than 100 Howes,
oates ol deposit, » Ex-dlvldend,

Industrial& M lsc.(Con.) .Par
Bethlehem Steel.............. . .1 0 0

Do class B common_____ 100
Do pref............................100
D o cum pref sub rects____

Burns Bros_________________ loo
Butte A  Superior C o p p e r ... 10 
California Petroleum v t O.100

D o pref_______________ioo
Central Leather....................100

D o pref_______________ioo
Cerro de Pasco Cop___N o par
Chandler M otor Car_______100
Chile C op per...........................25
Chino Copper............... ............5
Colorado Fuel A  Iron.......... 100
Columbia Gas& Eleo.......... 100
Consolidated Gas (N  Y )_ .1 0 0
Continental Can___________ 100

Do prof_______________ ioo
Corn Products R efin in g ... 100

Do pref.............................. ioo
Crucible Steel of America. 100

Do pref------------ ----------- ioo
Cuba Cane Sugar...........N o par

Do pref............ ................ioo
Distillers’ Securities Corp.100
Dome Mines, Ltd___________ io
Gaston W & W  Ino. .N o  par
General E lectric................. 100
General Motors tern c tfs ..l0 0

Do pref tem ctfs.............100
Goodrich Co (B F )________ 100

Do pref...................... . . .1 0 0
Granby Cons M  8  A  P ____ 100
Greene Cananea C opper.. 100 
Gulf States Steel tr c t f s . . .  100

Do 1st pref tr ctfs____ 100
Do 2d pref tr ctfs____ 100

Inspiration Cons Copper.. .2 0
rnternat Agrioul Corp____ 100

Do pref............................. ioo
Intern Ilarvestor of N  J ..1 0 0
Int Mercantile Marino____ 100

Do pref............................. ioo
Intern Nickel (The) v t 0 . .2 5
International Paper_____ 100

Do stamped prof____ 100
Kelly-Hprlngfleld Tire.......... 25
Kennecott Copper_____N o par
Lackawanna Steel................. 100
Lee Rubber <k T ir o ...N o  par
Mackay Companies.............100

Do pref............................. 100
Maxwell Motor Ino tr ctfs. 100 

Do 1st pref stk tr ctfs. 100 
Do 2d pref stk tr ctfs. 100

Mexican Petroleum_______100
Do pref.............................. ioo

Miami Copper________________5
Midvale Steel A Ordnance..50
Montana Power__________ 100

Do pref.............................. ioo
National Biscuit________  lot)

Do pref............ ............. I ioo
N at Conduit A  Cable N o  par 
Nat Enam’g A Stamp’g ._ .1 0 0

Do pref.............................. ioo
National L e a d .. . ..................ioo

Do pref.............................. ioo
Nevada Consol Copper____ 5
New York Air Brake.......... 100
North American C o____  100
Ohio Cities Gas (The)____ 25
Ontario Silver Mining____ 100
Pacific M all_______________  5
People’s G I. A C (C h ic).. 100 
Philadelphia Co (P lttsb )...5 0
Pittsburgh Coal of P a ____ 100

Do prof..................  ioo
Pressed Steel Car.................. ioo

Do prof.............................. ioo
Public Serv Corp of N  J . . .  100
Pullman Company________ ioo
Railway Steel Spring____ Iioo

Do prel................. ............. ioo
Ray Consolidated Copper’  10
Republic Iron A Steel..........100

Do p r e f .............................. ioo
Royal Dutoh Co ctfs d o p .. .  
Saxon Motor Car C o r p ...  100
Soars, Roebuck A C o.......... 100
Shattuck Arlz C o p p e r ... 10 
Sinclair Oil A Ref’g . . .A ’o par 
Sloss-Sheffleld Steel A  Iron 100 
Studebaker Corp (T h e ) . . .  100

Do pref................................ ioo
Superior Steel Corp’n____ 100

Do 1st p r e f ............ .......ioo
Tcnn Copp A C tr ctfs.N o par
Texas Company (The)____ 100
Tobacco Products C o r p ...  100

Do pref................................ ioo
Underwood T ypew riter... 100 
Union Bag A Paper (new), ioo
United Alloy Steel.......... N o par
United Cigar Stores_______100

Do pref................................ ioo
United Fruit......................... 100
U S Cast I Pipe A Fdy____ 100

Do pref................................ioo
U 8  Industrial Alcohol____ 100

Do pref................................ioo
United States Rubber____ 100

Do 1st preferred.............. 100
U S Smoltlng Ref A M .......... 50

Do pref..................................60
United Statoa Steel............... 100

Do pref................................ioo
Utah Copper........................ _ . io
Utah Securities v t c ............ 100
Vlrglnla-Carollna Chem___100

Do pref............................... ioo
Vlrglula Iron C A  C _______100
Western Union Telegraph. 100 
Westlnghouse Elec A M fg ._50

Do 1st preferred................ 60
White M o to r ........................... so

172,900 Wlllys-Overland (The)_____ 25
1,000 Do pref sub rects full pd 100 
2,100i Wilson A Co, Inc, v t c . .10 0
1,900 Woolworth (F W )...................ioo

1001 Do pref..................  ioo
400 Worthington P A M  v t c .100

--------  Do pref A v t o.............100
2001 Do pref B v t a............ 100

42.900 
800

1.500
2.500 

49,700
136,500
34,800
29,000

600
2,000

32.900 
18,400

900
300
300

10,300
4,100
5,300

47,050
100

8,200
74,933

1,600
300
400
500

8,000
10,500

100
900

11,250
4.100 

700
48,100

700
400

3,200
1.700

10,900
1.100
3,600

100
200

2,725

PER SH AR E  
Range fo r  Year  1917. 

On basis o f  100-rftar« lots

Lowest Highest

400 
1201200 
11,900 
47,200 

8,600 
5,206

100
2,800

30,010
100

2,600

t  per share 
06% Deo 20 

z6 6 % Deo 14 
84 Oct 5 
93 Deo 20 
89 Jan 3 
12*4 Deo 20 
10% Deo 20 
29% N ov 5
55 Deo 20 
97 Deo 19 
25 Deo 20
56 N ov 5 
11% N ov 5 
35*2 N ov 8 
29*4 N ov 8 
25% Nov  
76*2 Deo 17
76 N ov  
97 N ov 5 
18 Feb 
88*2 N ov 7 
45*4 Deo 17 
83 Deo 21 
24% N ov  
74% Dec 17 
11*4 M ay 10

6 % N ovl7  
28 Feb 

118 Deo 13 
74*2 Nov 10 
72*4 Deo 20 
32*4 Deo 20 

*91% Deo 22 
65 Nov  
34 N0V16
77 Nov  

101% NovlO  
117 Feb 10
38 N ov 8 

7*4 N ov 8
26% N ov 8 

100*4 N o v l5  
17% Deo 13 
62% Feb _ 
24% Deo 13 
18% Nov 8 
50% Nov 7 
3678 Deo 20 
26 Nov 5 
68  N ov 5 
10% NovlO  
70 N ov 19 
57% Dec 29 
19*8 Nov  
49 Deo 12 
13 Nov 3 
67 Deo 17 
84% Nov 15 
25 N ov 5 
39*2 Dec 20 

*58% Deo 14 
95*2 Dec 18 
79% N ovl9  

104 Deo 17 
13% Doe 26 
24 Fob 3 
90*2 M ay 9 
37% Deo 20 
99 Dec 5 
16 Nov 5
98 Nov 1
39 Deo 27 
31% Oct 10

3% Nov 8 
18 Feb 3 
35 Deo 20 
24% Deo 12 
37% Deo 20 
74 Deo 12 
49 Deo 14 

i9 0  Nov 5
99 Deo 22 

106% Deo 20
36% Nov 5

$ per share 
515 Jan 
156 Junell 
135 Jan 
101% Oct 22 
125% Apr 19 
52 % Jan 26 
30% Jan 25 
62% Jan 25 

101% Junell 
1157s Jan 25 
41 Feb 20 

104% M ar20  
27% M a rl2  
63% M ar 
58 June 7 
4778 Apr 

134% Jan 18 
103*4 June30 
112% Feb 7 
37*4 J u ly li  

112% Jan 2 
917g July 

117% Jan 
55% Jan 
94*2 Jan 
44% Oct 
24% Jan 
41% Aug 25 

171% Jan 26 
146*8 Jan 

93 Jan 4 
61 % Jan 19 

112 Jun 4 
92% Jan 17 
47 Jan 26 

137 Jan 3 
110 Junel3 
117% Feb 2 

6 6 % Junell 
2 1 % M a y 22 
60% July23 

123 Jan 2 
36% M ar23  

106% Oct 29 
47% M ar21  
49% Jan 4 
77*2 Juno 6 
64*2 Jan 4 
50% M ay26 

10378 Junel3 
30 Jan 2 
89% Feb 17 
67 % Jan 15 
61% Jan 17 
74 % Jan 18 
40 Jan 20 

106% Jan 10 
9778 June 8 
43% Apr 30 
67*2 June 7 

109% Jan 25 
117% M ar28  
122% Jan 5 
127 Jan 5 
39 Junel4 
46% Oct 2 
99% July 12 
63% M ar23  

114 Jan ‘ 
26% Junell 

156 M ar21  
72% M ar21 

1437g Apr 19 
7% Sopt21 

30*2 June27 
106% Jan 18 
42 Jan 4 
54*2 Sept26 
90 Aug 10 
83% Jan 26 

*107 Jan 31 
131 Jan 6 
167% Jan 20 
58 Junell

PER SH AR E  
Range fo r  Precious 

Year 1916

Lowest

$ per share 
415 Jan

128 July

6 6  Aug 
417g Deo 
15 June 
40 June 
49 Apr 

1087g Jan

88*2 Deo 20 101 Jan 22
19*2 Nov 
60 Fob 
89 Deo 20 
59 M ay 9 

47g Nov 7 
123*2 Deo 20 

15 Deo 20 
25% Deo 20 
33*2 Nov 7 
33% Nov 8 
85 Nov22 
30% Nov 8
96 Deo 18 
11 Nov 9

114% Deo 20 
42% Deo 13 

* 8 6  Dec 17 
*83 Deo 14 

59% Deo 27 
31*2 Deo 20 
81*2 Nov 5 
98% Deo 11 

*105 Deo 20 
10 Nov 5 
42 Deo 20 
98*8 N o v i5 
8 8  N ov 9
45 Doo 12 
91 Deo 20 
40 Deo 20 
43% Nov 9 
79*2 Deo 20

102% Doc 20 
70% Deo 17 

9% Deo 20 
26 Nov 8
97 Deo 24
46 Fob 3 

*76 Dec 20
33% Deo 17 
52% Deo 24 
33% Nov 2 
15 Nov 8 
69 NovlO  
42 Nov 8 
997g Deo 12 

113 Deo 18 
23% Feb 9 
88  Nov27  
50 M ay 9

32% Apr 3 
94*2 June 

10578 May2fl 
73% Nov20  
6 8  Jan 

238% Jan 22 
29% M ar 9 
59% M ar29  
74% M ar30  

110*2 Jan 17 
108% Jan 20 
61% Juno27 

102*2 July25 
19% June20 

243 Jan 10 
80% Aug 21

105 M a rl2  
107 Aug 20 
112 Jan 22
49% June 

1277g Aug 14 
120% M a rl4  
154%Jan 22 
24% June26 
63 Jan 29 

171% Junol3
106 Juuel4 

67 Aug 14
114% Jan 3 
67*i Jan 4 
52*4 Jan 3 

136% M ay3l 
121% Jan 19 
118% M ay26  
24% Jan 22 
46 M ay 31 

112% Jan 26 
77 M ar30  
99 % Jan 19 
56 M ay 2  8 
70*8 Jan 4 
52% Jan 18 
38% Jan 18 

100 M arlO  
84% M ar30  

151 Jan 22 
120% Jan 17 

37% JunelO 
97% Junell 
63 Junel8

8 8 % Apr 
19% July 
40*8 July 
38% Apr 
30% Sep 

129% Dec 
75% Jan 

100 Feb 
13% Aug 
85 Juno 
50*4 Dec 

108% Jan 
43 Dec 
91% Deo 
24 Dec

Highest

$ p e r  s h o r t .
700 Nov

186 Nov

91% Deo 
105% Mar 
42% Jan 
80% Jan 

123 N ov 
117% Nov

18 
35 

159 • 
120

Dec
Deo
Apr
Dec

8 8 % Deo 
49*2 Dec 

110% Dec 
80 July
34
71 
87
72

June 
M ay  
M ay  
M ay  

42% Apr 
11 Aug 
37 Deo 

108*2 Jan 
rl3%  Feb 
t*61% Mar 
3878 Dec 

9*2 Mar

56 Dec 
40 Deo
64 M ay  
25% Dec 
78 Apr 
6478 Dec 
44 DOC
65 Dec
32 Doc 
8 8 % June 
89*2 June
33 Aug

6 8 % Mar 
109 Jan 
118 Sep 
124 June

19% Apr 
90*8 Dec 
57 Dec 

111% Dec 
15 Jan 

118 July 
05*2 Apr 
75 Oct 

5% Nov 
11% Jan 

100% M ay  
38 Juno

42% July 
97 July 

114 Jan 
1597g M ay  
32 Apr 
95% Mar 
20 Juno 
42 June 

101 Dec

131 June 
39*4 Nov  
74 N ov  
63% Sop 
537g Deo 

144% Jan 
*111 Sep

114 Nov  
29% Deo

113% Deo 
99*2 Mar 

12478 Deo 
76% Oot 

1 0 0 % Oot 
54% Apr 
29% Feb 
51*2 Oct 

187% Oct 
135 Deo 
93 Deo 
80 Apr 

116% Mar 
120 Nov 
50% Nov  

193 Nov
115 Nov  
190 Nov
74% Nov  
297S Jav 
74 Jan 

12678 Non  
t>50% Sep 

0125% Sep 
5 6 %  Jan 
75% Nov

85% Sep 
64% Nov  

107 Nov 
56% June 
91 Feb 
6 8 % June 
99 Sep 
93 Jan 
6078 June 

129% Jan 
105% Jan 
49% Nov

1147g Deo 
117% Nov 
131% Oot 
129% M ay

36*2 Doe 
100 Nov 
74% Sep 

117% Oct 
34% Nov 

186 NOV 
7578 Deo 

124% Deo 
11% Jan 
31 Aug 

118 Oot 
48 Deo

637g Deo 
16S% Mar 
22 Dec

37 July 
100*8 Dec 
108*4 Sop

15% Deo 
177% Juno 
48*4 Sep 
99 July 
86  Jan 
87*2 Oot

69 Feb 
611% Feb 
136*8 Jan

15*8 Jan 
48*3 Feb 
94% Dec 
99*2 July 
47% Mar 

106*8 Feb 
57 Deo 
50 June 

*79% Mar 
115 M ay  
74% July 
16% June 
36 Apr 

108 Apr 
41 July 
87 Mar 
51*4 Dec
70 Apr 
45 Deo 
34 Dec 
94 Dec

88*4 Nov  
108 Nov  
137 Sep 
177 Sep 

61% Nov 
103% Nov  
37 Nov  
93 Nov 

117 Nov

84% Sep 
233 Nov  

40% Feb

93*4 N ov  
167 Jan 

14 M ar

19*2 Deo 
241% Nov 

59% Deo 
109*2 Mar 
110 Oct 
129 Nov

118
123
25
95
62

Jan
Juno
July
July
July

105% Aug 
120 Aug 
169*2 June 
28*8 Nov  
67i2 Nov  

170*2 Apr 
114 Jan 
70% Deo 

115% Deo 
81% Nov  
53*2 June 

129% Nov  
123 Nov  
130 Nov  

27% Deo 
51 Jan 

114% Deo 
72% N ov  

105*2 Oot 
71% M ar 
79 Mar 
59% Oct 

r*325 June 
117 June

141% Oct 
120 Nov 
36% Sep 

100 Sep 
60*2 Sep

X Ex-right», «  Ex-dlv, and rights, 0 Par *10 per share, n Par *100 por share. « Cortlfl
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 73
I n  J a n .  1909 the E x ch a n g e  m eth od  o f  qu otin g  bond s w a s ch an ged  a n d  p r ice s  a r e  n o w — “ a n d  in te r e s t " — excep t f o r  in terest a n d  d efa u lted  bon d s.

BONOS
N . Y . STO CK  E X C H A N G E

Week ending Jan. 4.

(J. S. G overnm ent.
0  8  3 Wo Liberty L o a n ____ 1947 J -  D
U  8 4 s  converted from 1st Lib

erty Loan______________1932-47
0  S 4a 2d LibortyLoan____ 1942 M -
0  S 2s consol registered— <11930 Q
0  S 2s consol coupon_____ dl930 Q
0  8  3o registered__________ *1918 Q
0  8  3s coupon_____________ 1:1918 Q
0  8  4o registered____________ 1925 Q
0  8  4a coupon . _ ...........  1925 Q
0  S Pan Canal 10-30-yr2s.*1930 Q 
0  0 Pan Canal 10  30-yr 2s reg '38 Q
O S Panama Canal 3s g-------1901 Q
U 8  Philippine Island 4 8 . 1 914-34  Q

Foreign Governm ent.
Amer Foreign Secur 5s-------- 1919
Anglo-French 5-yr 5s Exter loan. 
Argentine— Internal 5s of 1909 -. 
Bordeaux (City of) 3-yr Os.1919 
Chinese (Hukuang Uy)— 5s of 11 
Cuba— External debt 5s of 1904. 

Exter dt 5s of '14 ser A . . .  1949
External loan 4 W s------------- 1949

Dominion of Canada a 5s— 1921 
Do do 1926
Do do 1931

.french Repub 6  Ws seeured loan, 
c'apanese Govt— £ loan 4 W s. 1925

Second serloa 4W e-------------1925
Do do "German stamp” .

Oterllng loan 4s___________ 1931
Lyons (City of) 3-yr 6 s--------- 1919
Marseilles (City of) 3 -y r6s .-1 919  
Mexico— Exter loan £ 6 s of 1899

Gold debt 4s of 1904........... 1954
Paris, City of, 6 -year 0s-------1921
Tokyo City— 5s loan of 1912-------
0  K  of Gt Brit & I 2-yr 6 s . . 1918

8 -year 6 W %  notes-----------1919
6-year 5 W %  notes..............1921
Convertible 5 W %  notes.1918 
Convertible 5 W %  notes. 1919 
tT b c s e  are p rice*  on  the b a s il  o f

Price 
Friday 

Jan. 4.

Bid Ask

F - A  
A - O  
M - 3 
M -N  

D  
M - 3 

A 
F -  A 
A - O  
A - O  

O

F - A

98.70 Sale

97.70 Sale 
90.92 Sale

9612 97'2
99i2 --------
99 9934

98.42 98.80

J -  J
M -N  
M -N  
Q -  J 

D 
A - O  
M  
M - S 
M -N  
M -N  
F -  A 
F -  A 
i5 to£

State and City Securitlei.
N  Y  City— 4Ws Corp stock.I960

4 M s Corporate stock---- 1964
4 Ws Corporate stock___1966
4 Ws Corporate stock___1965
4 Ws Corporate stock-----1963
4 %  Corporate stock--------- 1959
4 %  Corporate stock______ 1958
4 %  Corporate stock______1957
4 %  Corporate stock______1956
New 4H s________________ 1957
4 W %  Corporate stock___1957
3 W %  Corporate s to c k ... 1954

N  Y  State— 4s..........................1991
Canal Improvement 4s— 1961
Canal Improvement 4s___1962
Canal Improvement 4s— 1960 
Canal Improvement 4W 8-1964  
Canal Improvement 4X 8-1 90 5  
Highway Improv’ t 4W B..1903  
Highway Improv’t 4H S -.1965

Virginia funded debt 2-3a— 1991 
6 s deferred Brown Bros ctfs

99
104
104
96
90
80

9934
105
105

W eek's 
Range or 
Last Sale

Low High

3916

96.90
90.90 
9634 
9634
99
99 

104 
104

9734
9734
84

100

9 5 '2  Salo 
88-2  Salo
____  80
84’ 2 Sale

____  67*2
90 93
9212 95 
72U 87i8 
9412 9538 
8934 90 2  
8912 Sale 
9412 Sale 
90 Salo 
90 9012

97.70  
97.26 

N o v '17 
N o v '17 
N ov’ 17 
N o v '17 
Deo '17 
Dec '17 
Oct '17 
Oct '17 
Deo T 7  
Feb ’ 15

94 9512
8 8  S8 *s 
80 80 
8 0 2  85U
65 Oct '17 
9112 9112
9212 9212
86  Oct '17 
9414 951.J
89^8
88 h
9338
90
90
77

91
8912
9412
90
90'a
77

M -  S 
M - 8  
A - O  
J -D  
M - S 
M -N  
M -N  
M -N  
M -N  
M -N  
M -N  
M -N  
M - 8  
J - J 
J -  J 
J -  J 
J -  J 
J -  J 
M - S 
M - 8  
J -  J

Railroad.
Ann Arbor 1st g 4s................211995 Q - J
M ob Top *  8 Fo gen c  4 s . . .1995 A - O

Registered_______________1936 A -O
Adjustment gold 4 s . .— 51995 Nov

Registered-----------------51995 Nov
Stamped_______   51995 M -N

Oonvgold4s---------------------1955 J -D
Oonv 4s issue of 1910____ 1960 J -D
East Okla Dlv 1st g 4 s . . .  1928 M - 8 
Rooky Mtn Dlv 1st 4s— 1965 J - J 
Trans Con Short L 1st 4s. 1958 J - J 
Cal-Arlx 1st A rof4W a"A ” 1962 M - 8 
S F eP resA P h  1st g 6 s . . .1942 M - S

Atl Coast L 1st gold 4s------51952 M - 8
Gen unified 4We................ 1964 J -D
Ala Mid 1st gu gold 5 s . . .  1928 M - N 
Bruns A W 1st gu gold 4s. 1938 J -  J 
Charles A Sav 1st gold 7s. 1930 J - J
L A N  coll gold 4s........... 01952 M -N
Bav F A W 1st gold 6s____1934 A - O

1st gold 5s_____________ 1934 A - O
8118p Oca A G gu g 4s____1918 J - J

.•Galt A Ohio prior 3 We_____ 1925 J - J
Registered___________ 51925 Q -  J

1st 60-year gold 4s______ 51948 A - O
Registered_____ . . . . .5 1 9 4 8  Q -  J

30-yr conv 4W*__________1933 _
Refund A gen 5s Scries A . 1995 J - »
Pitts Juno 1st gold 6a------1922 J - J
PJuno A M Dlv 1st g 3 Ws 1925 M - N 
P L E A  W V aS ys ref 4 s .. 1941 M -N  
Southw Dlv 1st gold 3W8.1925 3 -  J 
Cent Ohio R 1st 0 g 4WS--1930 M - S 
Cl Lor A W  con 1st g 5 s . . .  1933 A - O  
Monon River 1st gu g 5 s ..  1919 F - A 
Ohio River R R  1st g 6 s . . .  1930 J -D

General gold 6s________1937 A - O
Pitts Clev A Tol 1st B 6 s ..  1922 A - O

Buffalo R A P  gen g 6s......... 1937 M - S
Oonsol 4Ws.........................1957 M -N
A1IA West 1st g 4s gu____1998 A -O
Clear A Mah 1st gu g 5 s ..  1943 J - J 
Roch A Pitts 1st gold 6S..1921 F - A

Censol 1st g 6s_________1922 J -  D
Canada Sou cods gu A 5 s ...1962  A - O  
Car Clinch A Ohio 1st 30-yr 5s ’38 i  -  D  
Central of Ga 1st gold 5s..p l946  F -  A

Consoi gold 6s___________ 1945 M - N
Chatt Dlv pur money g 4s 1951 J -D  
Mao A Nor Dlv lot g 6 s ..1948 J - J
Mid Ga A Atl D lv 6s......... 1947 J - J
Mobllo Dlv 1st g 6s........... 1940 J - J

Oen R R  A B of Ga col g 5 s ..  1937 M -N
Cent of N J gen’ l gold 5s____1987 J - J

Registered-----------------51987 Q - J
Am Dock A Imp gu 6 s . . .1921 J - J 
Leh A Hud Rlv gen gu g 6s .’20 J -  J 
N Y  A Long Br gen g 4 s .. 1941 M - S 

Cent Vermont 1st gu g 4s ..e l920  Q - F 
Ohesa A O fund A lmpt 6 s ..  1929 J - J

1st consol gold 5s--------------1039 M -N
Registered _____ - ___ ..1939  M -N

General gold 4H s________1092 M - S
Registered ............ 1092 M - 8

20-year convertible 4 W>--1030 F - A 
30-year conv secured 6 s .. 1946 A -O
Big Sandy 1st 4s_____...1 9 4 4  J -D
Coal River Uy 1st gu 4s . 1945 J -D

73*2 7378 
8412 Saloj 
8412 Sale

: 42J»____
_____  35

8312 Salo 
f 6 8  6934

9 7 34 Sale 
95i2 Salo 
92 Sale 
9978 Sale 
9 S>2 Sale]

8812 97 
88 100 
8 8  90
95 Sale 
94i2 99

73 Deo '17 
8 0 4  85
8 0 2  85
40i2 July’ 17 
331s Deo '17 
8OI2 84U

88
80i2
90
85i8

945s 9 5
9458 95 
70 8312

-------- 99
-------- 96

_____105
------ 101
-------- 10378
------ 101
-------- 7912
--------40

577s Sale 
8312 Salo
82 _____
74 7912

68
0634
95U
9 0 2
9U34
9734

89

693i
973.
957s
92
9978
9834

89

Low H it  5

98.08 100.30

96.90 97.46 
96.70 100.02 
9012 9934 
9634 9978 
987s 9912 
9S5g 10 0s  

104 110
104 l l l l 8 

9734 98 
9734 9734 
84 10234

74 77
85 87
85 87
8318 _____
6 8  84
74l2 8018 
8234 85l2 
8834 100 
82l2 8434

-------- 81
92l8 _____
74is 87is

100  _____
70l2 7212
0 9 U _____
87<2_____
9734 99 
8 6 I2 89

-------  86
77 Salo

79 Sale 
8234 Sale

83is 89ig
_____  75
85 Salo

85iS _____

9 0 s _____
80 90

1 0 0 1 2 _____
89*8 10012 
7712 9212

9918 103 
99lg 10712

-------- 9278
_____  84
• 95 ____

8 8 '2  Sale
-------- 79
--------90
--------1O 02

88*8 92 
82 95l2

10312 100*4 
102 105

98 100
94U 100 
92 . . .
05 70
77 8078
9 5 '4  Sale

75 Sale

70i2 Salo 
78 U Salo 

_____ 78

90 Deo T7 
9818 8opt’ 17 
9334 9514
94i2 94t2
8034 Deo T7  
89 N ov’ 17 
87 Deo T 7  
85 85
9512 95>2
97 Dec T7  
7578 Dec T 7  

101 July’ 17 
100*4 July’ 17 
100 Nov’ 17 
100U Sept’ 17 
10158 Deo T7  
103 8opt’ 17
10 0 2  Deo ’ 17 
103i2 Oct ’ 17 

74 Dec ’ 17 
50*4 June’ 17

57 5778
83U 83l2
83 Scpt’ 17
73>2 Dec T7  
85*2 N ov ’ 10 
74i2 74i2
8612 86*2
8 6 78 D oc ’ 17 
9 0 2  Oct ’ 17 
78 Aug ’ 17 
80*8 Oct T7 
93*2 M ay’ 17 
09»4 July’ 17 
82i2 82i2
8078 83
9934 Oct T 7  
85 Sopt’ 17

1297s Aug ’ 15 
70*s 70*8

115 July’ 17 
105 July’ 16 
99*8 Deo ’10
89 89i2
90ij Sept’ 17 
73 78
9234 Mar T7
70 79i2 
80is 84

112 Jan ’ 12 
Oct ’ 17 
Dec ’ 17 

85
—  Apr ’ 17 
99*8 June’ 17 

1 0 0 4  N ov’ 10 
99U Oct ’ 17 
8 8 U Deo ’ 17 

107 Feh ’ 17 
100*2 N ov ’ 17 

99*2 Oct ’ 17 
97 N ov’ 16 

103’s Feb ’ 16 
106W Deo ’ 16 
104 N ov ’ 17 
97 Oct
84 Deo T 7  

100 N ov ’ 17
8 8 ’2 88*2
78 A u g ’ 17 

103 Mar*17 
97*8 June’ 17 

1 0 0 2  Apr ’ 17
90 Aug ’ 17 

101*8 Dee ’ 17 
100 Dec ’ 17
90*2 Dec ’ 17 

100 June’ 13 
100W Jan ’ 13 

55 N ov’ 17
91 A u g ’ 17

“ 95U 9514
10 0 2  Jan ’ 17
71 75*4
86*4 M ar ’ 
69*4 71
77 78*4
84 Apr ’ 17 
85i2 Nov’

88
74
85

100

T7

*16

136

184
2

091
236
222
170
301

Range
Year
1917.

9 0 78
72U

90*2 95 
8 0 s  95 
80U 93 
74 ‘
05 
9 0 2  100 
92lg 97 
8 6  80*8 
90 100*8
89 100
8712 1 00U 
9 0 2  101 
81 90-38
80*8 90*8 
74U 82

76W
97*2
97

10

8-1

40*2 50 
33*8 397a 
73*2 97 
70 80*2
95*2 98<8 
93 U 9878 
8-02 98*2 
98 100*8 
95*4 1002

82 10412 
90 105*4
973s 100 
9334 i l l  
9412 U034 
8034 102 >8 
89 102ls
87 102U

9512 U 0 7t  
9 7  HOW  
7 5 78 9 0 2  

101 105
100*4 106*2
100  10212

9 9 78 100*2 
104  1 1718
103 103
1 0 0 8  117*8 
103*2 110 

7 4  8712
6 0  6 II4

51 7312
80!2 97 
83 93
72 8 8 U

72 lt 89
84 1O01|
79 107
91 99
78 80
80*2 93*4 
91 100
99*4 104*8 
79i2 90*8 
80*4 9612 
99*4 107W
85 03*4

08 89
115 1181s

84 90*8
90*2 951a 
7 0 2  94*8 
91 92*4
69*2 97<8 
73i2 1002

79 494*2
7 0 s  90 
84 9-08

100 100 
99*8 99*8

99*4 107lj 
8 8 I4 90 

107 107
100*2 1 1 0 * 
99 102*2

1035g
97
84

100
83*8
78

103
97*a

104*8
90

100
100

90*2

109*4
105*8
92

n o
103 
78 

103 
97*8 

10412 
971s 

120*2 
118 
104U

55 7934
90 9 07s
91*s 108 

104*2 1002  
70 04
86*4 92 
6512 gel,
713s 91*4
84 87

BONOS
N . Y . STO C K  E X C H A N G E  

Week ending Jan. 4.

Chesapeake A  Ohio (Con) —
(Jralg Valley let g 6 s_____ 1940
Potts Creek Br 1st 4s____ 1946
U A  A Dlv 1st con g 4s___1989

2d consol gold 4a_______19a«
Greenbrier Ry 1st gu g 4s. 1940 
Warm Springs V 1st g 5 s . . 1941 

Chic A  Alton RR  ref g 3 s . . . 1919
Railway 1st Hen 3 We______I960

Chic B A Q Denver Dlv 4a. .1922
Illinois Dlv 3W e....................1949
Illinois Dlv 4s........................ 1949
Iowa Dlv sinking fund 58.1919

Sinking fund 4s_________1919
Joint bonds. See Great North
Nebraska Extension 4s___1927

Registered______________1927
General 4s__________________1958

Chic A  E 111 ref A  Imp 4s g _ . 1955 
IT S M tg A  Tr Co ctfs of dep
1st consol gold 6s_________ 1934
General consol 1st 5s_____ 1937

U S M tg A  Tr Co ctfs of dep 
Guar Tr Co ctfs of dep 

Purch money 1st coal 6s . .  1942
Chic A  Ind C Ry 1st 5s___1936

Chicago Great West 1st 4s. .1959  
Chlo Ind A  Louisv— Ref 68.1947

Refunding gold 5s________ 1947
Refunding 4s Series C ____ 1947
Ind A  Louisv 1st gu 4s___1956

Chlo Ind A Sou 50-yr 4s____ 1956
Chlo L 8  A  East 1st 4 W 8 ...1 9 6 9  
Chicago Milwaukee A St Paul—

Gen’l gold 4s Series A ___«1989
Registered____________ el989

Permanent 4s_____________ 1925
Gen A  ref Ser A 4W s____ a2014
Gen ref conv Ser B 5s___a2014
Gen’ l gold 3 Ws Ser B ____ «1989
General 4 We Series C ___*1989
25-year debenture 4s_____ 1934
Convertible 4W e_________ 1932
Chic A  L  Sup Dlv g 5 s . . .  1921 
Chlo A  M o Rlv Dlv 5s— .1926
Chlo A  P W  1st g 5s...........1921
C M  A  Puget Sd 1st gu 4s . !949  
Dubuque Dlv 1st 8 f 6 s ...1 9 2 0  
Fargo A  Sou assum g 6 s . .  1924
La Crosse A  D  1st 5s...........1919
WIs A  Minn Dlv g os____ 1921
Wls Valley Dlv 1st 6 s____ 1920
Mllw A  No 1st ext 4W B..1934

Cons extended 4W s____ 1934
Chlo A  Nor West Ex 4s 1886-1926

Registered________ 1886-1926
Qeneral gold 3W 8________ 1987

R egistered ...................p l9 8 7
General 4s_________________ 1987

Stamped 4s_____________ 1987
General 5s stamped_______1987
Sinking fund 6 s_____ 1879-1929

Registered_________1879-1929
Sinking fund 5s_____ 1879-1929

Registered________ 1879-1929
Debenture 5s_____________ 1921

Registered______________1921
Sinking fund deb 5s.......... .1933

Registered_______ ______ 1933
Des PlalnesVal 1st gu 4W sl947  
Frem Elk A  M o V 1st 6 s . .  1933 
M an G B A  N  W  1st 3W8-1941
Mllw A S  L 1st gu 3W *___1941
M il L 8  A  West 1st g 0 s . . 1921 

Ext A  Imp s f gold 5 s ..  .  1929 
Ashland Dlv 1st g 6 s . . .1925 
Mich Dlv 1st gold 68 . .  1924 

M il Spar A  N  W  1st gu 4 s .1947 
St L Peo A  N  W  1st gu 5s. 1948 

Chicago Rock Isl A  Pac—•
Railway general gold 4 s . . .  1988

Registered______________1988
Refunding gold 4s............... 1934
20-year debenture 5s_____ 1932
Coll trust Series P 4 s .......... 1918
R  I Ark A  Louts 1st 4 W s ..  1934 
Burl C R  A N — 1st g 5 s . .  1934 
C R I F  A  N  W  1st gu 5S..1921  
Choo Okla A  G gen g 5 s ..o l9 1 9

Consol gold 5s.................. 1952
Keok A  Des Moines 1st 5s. 1923 
St Paul A  K  C 8 h L 1st 4 Ws ’41

Ohio St P M  A  O cons 6 s___1930
Cons 6 s reduced to 3W S..1930
Debenture 5s______________1930
Ch St P A  Minn 1st g 6 s . .  1918
North Wisconsin 1st 6 s___1930
S tP  A S  City 1st g 6 s____ 1919
Superior Short L 1st 5s g_yl930  

Chlo T  H A  So-East 1st 5 s . .  1900 
Chlo A  West Iud gen g 6e.-»1932

Consol 50-year 4s________ 1952
CIn H A D  2d gold 4 W s____ 1937

1st A  refunding 4 s . . ........... 1959
1st guaranteed 4s.......... ........1959
Cln D A I  1st gu g 6 s____ 1941
C  Find A  Ft W  1st gu 4s g.1023 
Day A Mich 1st cons 4 W s.1931 

Clev C lnC h A  St L gen 48.1993
20-year deb 4W 8__________1931
General 5s Series B _______1993
Cairo Dlv 1st gold 4s____ 1939
Cln W  A  M  Dlv 1st g 4S ..1991  
8 t L Dlv 1st coll tr g 4 s . . 1990 
Spr A  Col Dlv lstg  4 s . . .  1940
W  W  Val Dlv 1st g 48_____1940
C I St L A  C consol 6 s____ 1920

1st gold 4s_____________ 11936
Registered__________ *1936

Cln 8  A Cl cons 1st g 6 s . .1923  
O C C A  I gen cone g 6 s . .  1934
Ind B A  W  1st pref 4s____ 1940
O Ind A  W  1st pref 5g___dl938
Peoria A  East 1st cons 48.1940

Income 4s_______________ 1990
CleveShortL 1st g u 4 W s .. .l 9 6 1
Col Midland 1st gold 4s____ 1947

Trust Co certlfs of deposit.
Colorado A  8011 1st g 4s____ 1929

Refund A  Ext 4W s_______1935
Ft W  A  Den C 1st g 6s___1921

Conn A Pas RIvs 1st g 4 s . ..1 9 4 3  
Cuba RU 1st 60-year 5s g . .l9 5 2  
Del Lack A  Western—

Morris A  Ess 1st gu 3W *-2000
N  Y  Lack A  W  1st 6 s____ 1921

Construction 6 s_____ ..1 9 2 3
Term A Improve 4s____ 1923

Warren 1st ref gu g 3 W s..20 00

J - J 
J -  J 

J
J - J 
M - N 
M - S 
A - O  
J -  J 
F - A 
J -  J 
J -  J 
A - O  
A - O

M -N  
M -N  
M - 8  

-  J

A - O
M -N

Price 
Friday 

Jan. 4.

70 _____
65U 82 
62*2 82*2

F -  A 
J -  J 
M - S 

J
J -  J 
J -  J 

J
J -  J 

D

J -  J 
Q -  J 
J -D  
A - O  
F -  A 
J -  J 
J -  J 
J -  J 
J -D  
J -  J 
J -  J 
J -  J 
J -  J 
J -  J 
J -  J 
J -  J 
J - J 
J -  J 
J -D  
J -D  
F -  A 
F - A 
M -N  
Q - F 
M -N  
M - N 
M - N 
A - O  
A - O  
A - O  
A - O  
A -O  
A -O  
M -N  
M -N  
M - S 
A - O 
J - J 
J -  J 
M - 8  
F - A 
M - 8  
J - J 
M - S 
J -  J

J
J -  J 
A - O  
J - J 
M -N  
M - 8  
A - O  
A - O 
J -  J 
M -N  
A - O  
F -  A 
J -D  
J -D  
M - 8  
M -N  
J - J 
A -O  
M - 8  
J -D  
Q -M  
J - J 
J - J 
J -  J 
J -  J 
M -N  
M -N  
J -  J 
J -D  
J -  J 
J -D  
J - J 
J - J 
M -N  
M - S 
J - J 
M -N  
Q - F 
Q -  F 
J -  J 
J -  J 
A -O  
Q - J 
A - O  
Apr 

A - O  
J - t

_____ 9612
-------- 50 8
46 47l2
99 101
72 7334
81*2 837a
9 6 's _____
95*8_____

91 94*8
* 8 5 U _____

8  0  2 825s
30 33
28 283s
98 101

_____ 8412
_____  74
_____ 90
51 _____

8  25
59 Sale 
95*2 102 
75 9978
75 _____

_____ 72
_____ 85

1_____  85

78 Sale

77*2 78 
07U Salo 
79 Sale
78
83
65
75

Sale 
8478 
75 

Sale
9 02 __
93 98
98 Sale

_____ 85
97*4 106*2 
97*8 108 
96's 100*4 
93U 101
97*8_____
85 _____
8 0 4  88
88*s____
83*4_____
71 7 4 78

82*8 84 
8 0 s  90 
99*2 102*2 
99 104

W eek’s 
Range or 
Last Sale

92is 99
92*8_____
95 103

____100
93*4 97*4 
90 97i2
76 
99 
52 88*2

Loro High
90*4 Feb 16 
84*4 Jan '13
73 N o v '17 
71 Oct '17 
8 8 i2 Sept’ 16

113U Feb ’ 15 
5878 Oct ’ 17 
42U 43
9978 Dee T7  
73U 73*4
83 83
9 9 ' 2 99 ‘ 2
98U Sept’ 17

90*4 Dec ’ 17 
98 July’ 16 
81 81*4
33 July’ 17 
29i2 N ov ’17 
98i2 Dec ’ 17
87 June'17
75 Sept’ 17
76 July’ 17
97*4 Feb ’ 13 
32 M ar'17  
59 GOU
95 Dec ’ 17

100*2 Apr 17 
84*2 Apr ’ 17 
70 N ov ’ 16 
96*2 Jan ’ 17 
97*8 Dec ’ 16

78 79
92*8 Feb '16 
78*2 SO
67 70
77U 79
7212 Aug '17 
84i2 84i2
74 74
7434 75*2
99*4 OCt '17
94 N o v '17
98 98
79 Dec ’ 17

100 Oct ’ 17 
1047s Sept’ 17 
100*8 July’ 17 
100's Sept’ 17 
107 Dec ’ 16
81 Dec ’ 17
8 8  Dec '17
80 N ov ’ 17
8 6 I2 Oct T 7  
70*8 70*8
8 0 4  Oct 16 
80*8 80's
8 6  Sept’ 17

101  101 
104U Dec T 7  
109*2 Apr '16 
104 Sept’ 17 
103** Apr '16
95 N ov’ 17 

1021* Oot ’ 16
94*2 Nov’ 17 

104*4 June’ 16 
101*2 Oot T 6 
110*4 N ov ’ 17 

88  Jan ’ 17

Range
Year
1917.

Low H igh

88i2
81*4

32 41
52 73*2
947s 1151s 

100’ 2 100*4 
84*2 85U

21
202

37

" * ’ 3
2

F - A 
M -N  
J -D  
A -O  
J -  J

J -D  
J - J
F - A 
M -N  
F - A

1 0 0 * 2 --------
97l2 _____
99*8_____
99*8--------
78 85
93 103*2

7434 75
_____  7278

66*2 Sale 
60 70
90*8-------

_____ 64
_____  96*2

96*2 98 
90 . . .

_____ 60
59

ioois 112 
78U —  
80*8 96

lo o ’s —
100*8------
9978 103
8412 -------

_____  80
10312 104 
65i2 Sale 

•_____  80

61 62 
70*2 83

____ 101
63*8 8  04  
51 69*2
6 8  7378
65 --------
6212 -------

1007a 105*8 
_____ 87*8

8312 --------

59*8 80

51
10*2
83*2

6
5*s

82

5212 
20 
86 

8
7*4

8778
72*2 Sale 
95*2 98 
84 . . .  __  86

73*8 83*8 
103 106

95*2 - - -  
87*8 93 

_____ 82*s

102 Oct ’ 17 
9778 Dec ’ 17 

1108 Dec '15 
111*2 Nov’ 16 

8 G*s Sept'17 
98 Oct '17

73l2 74*4
87 M a r ’ 17 
66*2 6 8 *s
71 Sept’ 17 
97*4 Oct ’ 17
58 Deo ’ 17 
96*2 Sept’ 17 
97*2 June’ 17 
99*4 Oct '10 
97*8 July'15 
55 Oct T 7
59 59 

102 Dec T 7
86*8 N ov’ 17 
95*4 Oct ’ 17 

111 June’ 17 
118 N ov ’ 16 
100 Dec '17 
105*8 N ov’ 16 
82 Jan '17 

104 104
64 65*2
90 M ay ’ 17

90
25
88
96
62
83

101

M ay’ 17 
July’ 15 
M ar’ l l  
Jan ’ 17

62
Oot T 7  
Feb ’ 17 

837a M a r ’ 17 
79 Feb T 7  
747s July’ 17 
73i» June’ 17 
84 N ov’ 16 

1021s Oct ’ 17 
87 Dec T 7  
88*2 M ay ’ 15 

102*8 Jan ’ 17 
107*8 Aug ’ 17 
94 July’08

45 51
1212 12*2 
83*2 Deo ’ 17 

6  Dec '17 
6 6

86'8 86*8 
7 0 *  74
95*2 95’ 2

94 Feb ’ 18

78 Dec T 7  
1 0 0 4  Deo T 7  
98 N ov ’ 17
95 Dec '17 

1021s Feb ’03

5878 62*4 
35 53*2
99 100
76 89
83 97*4
9G*s 102*2 
98 9978

90*4 99

81 97*8
30*2 35 
27*2 35 
97 107*2
80*4 90
75 90
76 90

90 96*2

77 96

74 96U
62 98l2
7012 107*8 
72*2 82*8 
84 105U 
74 94*8
65*2 102*4 
99*4 103*4 
94 10612 
96*2 101*8 
77*2 95U  

100 105
10478 10478 
lOO’s 1004  
100 104*8

81 1O 02
88 88 
86 98*4
80l2 97*2 
70*8 86*8

79i2 98*8 
86 9512

1002 118 
101*4 111

97l2 105*2

9312 102*8

94*2 10378

110*4 118U
88 88

102 107U
97*2 104*4

94*4
108*8

100 104

73 90
85i2 87 
59*4 78*8 
70 84
97*4 987s 
58 74*2
96*2 10278 
97*2 9712

55 62
59 75

102 118*4
861g 9 0 s  
95*4 103 

111 118U

82 82 
104 108
6 0 s  77 
90 96*4

7 d ’  " 90”

96 96
56 80 2
83 87

100*4 101 
8378 87 
79 81
7478 83*s 
73*2 73*2

10012 10218 
84 88

102*8 102*8 
106*2 116*8

45 75
10 30*4
83*2 102*4 

2U 17*4 
2 11*4

81 96
68U 87*4 
95 105*8

77*2 88*4 
1004 107*4 
98 102*8
93 9912

* No prloo Friday; latest this week. a D u eJa n . d Duo April. e Dae May, g Due Juno. ADueJuly. JtDueAug. oD ueO ct. p D u eN ov. g Dae Deo. * Option sale.
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BONOS

N . Y . STOCK E X CH AN G E
Week ending Jan. 4.

Delaware A Hudson—
lat lien equip g 4 Ha..........1922 J -
1st 4  ref 4s...........................1943 M -N
IO-year conv 5a..................1935 A - O
41b A Suaq conv 3 His____1946 A - 0
Renas A Saratoga lat 7a .. 1921 M -N  

Oenv A R Or lat cons g 4a ..  1936 J -
Consol gold 4H a.................1936 J -
Improvement gold 58____ 1928 J - D
lat A  refunding 5a.............. 1955 F - A
Rio Or Juno lat gu g 58. .  .  1939 J - D
Bio Gr Sou lat gold 4a___1940 J -

Guaranteed......................1940 J - J
Bio Gr West lat gold 4 s ..  1939 J - J 

Mtge A coll trust 4s A . .  1949 A - O  
Dea Moines Un By lat g 58-1917 M - N 
D it A Mack— lat lion g 4a .. 1995 J - 0

Gold 4a....... ..........................1995 J -D
D etR lv T u n — Ter Tun 4 Hs 1961 M -N  
Dul Mlsaabe A Nor gen 5 a . .1941 J - J
Dul A IronRange lat 5a____1937 A - O

Registered.......................  1937 A - O
Oul Sou Shore A Atl g 5 s . . .  1937 J - J 
Slain Joliet A  East lat g 5a. 1941 M -N
«ria lat consol gold 7a........... 1920 M - S

N Y A Erie lat ext g 4 a . . .1947 M -N
2d ext gold 5s...................1919 M - S
3d ext gold 4H a..............1923 M - S
4th ext gold 5a. .............. 1920 A O
5th ext gold 4a. ..............1928 J -D

N Y L E  A W lat g fd 7 s .. 1920 M - S 
Krio lat cons g 4a p r io r .. .  1996 J - J

Registered................... 1996 J - J
1st consol gen lien g 4a. 1996 J - J

Registered....................1996 J - J
Penn coll trust gold 4 a .. 1951 F - A 
50-year conv 4a Serioa A 1953 A - O

do Series B ........... 1953 A - O
Gen conv 4a S o r ie sD ... 1953 A - O  

Ohio A Erie 1st gold 5 s . . .  1982 M -N  
CIov A Mahon Vail g 5a .. 1938 J - J 
Erie A Jersey lat a f 6 a . . .  1955 J - J 
Genoeses River lat s f 6a .. 1957 J - J 
tong  Dock consol g 6 a . . .  1935 A - O  
Coal A RR lstfcur gu 6a. 1922 M - N 
Dock A Impt 1st ext 5 s ..  1943 J - J 
JJ Y  4  Greon L gu g 5a .. 1946 M -N  
N Y Suaq A W 1st ref 58.1937 J - J

2d gold 4H a.....................1937 P - A
General gold 5a.............. 1940 F - A

.T erm in a l 1st gold 5 a . . .  1943 M -N  
Mid of N  J lat ext 5 a . ..  1910 A -O  
Wllk A East lat gu g 5a. .1942 J -D  

S v A  Ind 1st cons g u g 6 a . . . 1926 J - J 
iOvanav A T  H lat cons 6a 1921 J - J

lat general gold 5a.........  1942 A -O
M t Vernon lat gold 6 s . . .  1923 A - O  
Sull Co Branch 1st g 5a. 1930 A -O

Florida E Coast lat 4 H a .. .  1959 J -D  
Fort St U D  Co 1st g 4 H a .. 1941 J - J 
Ft Worth A Rio Gr 1st g 4s. 1928 J - J 
Galv Hous A Hen lat 5 s ..  1933 A - O
Great Nor C B A Q coll 4 s .. 1921 J - J

Registered.............. S1921 Q -  J
lat A ref 4H s8erleo A . . . 1961 J - J

Registered......... ........  1961 J - J
St Paul M A Man 4a____  1933 J - J

lat consol gold 6a..........  1933 J - J
Registered_______  1933 J - J
neduced to gold 4H s. 1933 J - J

Registered............  1933 J - J
Mont ext lat gold 4 a . . .1937 J -D

Registered...............1937 J -D
„  PacUlo ext guar 4a £ ...1 9 4 0  J - J 
E Minn Nor DIv lat g 4s. 1948 A - O 
Minn Union lat g 6 a .. 1922 J - J
Mont C lat gu g 6a............1937 J - J

Registered...........  1937 J - J
8'iar gold 5s_____ 1937 J - J

Will A S  F la t  gold 5a .. 1038 J -D
>reen Bay A W deb ctfa " A " ___ Feb

Debenture otfa,‘B” __ Feb
iulf A S 1 1st ref A t g 5a” 61952 J - J 
looking Val lat conag 4 Ha 1999 J - J

Registered........................... 1999 J -  j
C°| A H V lat oxt g l a . . .  1948 A - O
Col A Tol lat oxt 4a.......... 1955 F - A

Houston Belt A Term latSa.1937 J - J 
Illinois Central 1st gold 4a 1951 J -  J

Registered........................... 1951 j  -  j
1st gold 3 Ha....................  1951 J -  J

Registered......... . 1951 J - J
Extended lat gold 3H a— 1951 A - O

Registered..................  19.51 A -  O
lat gold 3a sterling........... 1951 M - 8

Registered..................  1951 M- S
Collateral treat gold 4 a . . .  1952 A - O

Registered.................. 1952 A - O
lat refunding 4a...................1955 M - N
Purchased lines 3H s......... 1952 J - J
L N O A Texas gold 4 a . . .  1953 M - N

Registered.......................1953 M -N
Cairo Bridge gold 4a_____1950 J - D
Litchfield DIv 1st gold 3s. 1951 J - J 
Louisv DIv A Term g 3 Ha. 1953 J - J

Registered................ 1953 J - J
Middle Div reg 6 a ......... 1921 F - A
Omaha Div lat gold 3 a . . .  1951 F - A 
9t Louts D iv A Term g 3a 1951 J - J

Gold 3Ha........................ 1951 j  -  j
Registered..................1951 J - J

Springf Div 1st g 3H s__ 1951 J - J
Western lines lat g 4s____1951 F - A

Registered...................... 1951 f  - A
Bellev A  Car lat 6a............1923 J -D
Carb A Sbaw lat gold 4a .. 1932 M- S 
Chic St L A N O gold 5a.. 1951 J -D

Regl3tored.................. 1951 J - D
Gold 3H a.........................1951 J -D

Registered..................1951 J -D
Joint lat ref 5a Series A . 1963 J -D  
Momph Div 1st g 4 a . . .  1951 J - D

Registered.................  1951 j  - D
St Louis Sou 1st gu a 4a .. 1931 M- S 

Ind III A Iowa tat g 4 s ..  1950 J - J
Iut A Great Nor 1st g 60____1919 M - N
James Frank A Clear 1st 4s. 1959 J - D 
Kansas City Sou lat gold 3s. 1950 A - O

R egistered.......................  1950 A - O
Ref A lmpt 6a..............Apr 1950 J - J

Kansas City Term 1st 4 a . . .  1960 J - J 
Lake Erie A  Weat lat g 5 s .. 1937 J - J

2d gold 5s.................... ..1941 J - J
North Ohio lat guar g 5a .. 1945 A - O 

Leh Vai N Y 1st gu g 4 H a .. 1940 J - J
Registered.......................... 1940 J - J

Lahlgh Vai (Pa) cone g 4s. . 2003 M -N  
General oona 4 He..............2003 M N

Price 
Friday 

Jan. 4.

Bid Ask

93 9534
------ 88
89 8934
71*s 7734

100*8____
66 Sale

Week's 
Range or 
Last Sale

Low High

68
76
50

7212 
Sale 

2 Sale 
.  95

66t2 67*2
52 63*2

_72 '  " s i ”
92t2 9934
8683 101

81 85
85 102

100 103
73 98*2
02*4-------

-v- 95
91*

98*2____
67*8 Sale

51*2 Salo
73
87*8

48 Salo
47*8 Sale
52*4 Sale

. . . 100

95 97
100*2

100*8 109
103
95

85 Sale
70 79

. . . . 6178 
____

74 94
60 65

97
__________

86 95*2

68 8778
94 Sale
91*?
83*2 87*4

83*a 97*4
9978 113 :
99*8 —
94 99
85*8 99 i
80*s 89
80*8 89

99*8 ____ 1
99*8 ____ 1

____ 1
99*2
91*8 ____ 1

79*2
7'8 9*8

74*4 80
77 78*2

87*2
67*34

95
87 95

93
76 90
56*8
03*8
50*3

75 81
*70*8
78*2 84

____ 7434
74 Salo
70 80

____
55

— 71
____

99 100 i«
55
57 02

— 83 U

— 79*4

------- 10734 11

—
____
90

*90* *92*2 1
68*4 90

e
70*8 80 8
7111 98 l
89*8 913s 9
72 78 {
58 69 5

9534 Oct ’ 17 
85i2 Deo T7 
8934 Deo ’ 17 
69 Deo T7 

1127g Deo '16 
66 69
69 i2 Dec ’ 17 
76 7634
50*2 53
37 Aug ’ 17 
61U Apr ’ l l
38 July’ 17
66i2 66i2
50 52*2
98*2 M ar’ 17 
82 Dec ’16 
75i2 July’ 16 
84 A u g ’ 17 
9934 Deo T7 
90 N ov’ 17

105*2 Mar ’08 
94 Jan ’ 17 

104 Jan T7 
9978 Deo T7 
98*2 M ar T7 
98i2 Oct ’ 17 
97*S June’ 17 
99*j July’ 17 
9134 N ov’ 15 

107*2 Deo ’ 16 
667g 68
84 D e o ’ 16
5312 57l4
73 June’16 
8834 Sept'17 
47 50
47'g 49
52 56
85 Deo ’ 17 

1067g Jan ’ 17 
103 July’ 17 
10334 Aug '17

> N ov ’ 17 
June’ 17

68

256

74

85
Deo T7

N ov’ 17 
Jan ’ 17 
Jan ’ 17 

60 Oct '17 
28i2 Jan ’ 17 
97 N ov’ 17 
85i2 Juno’ 17 
108 N ov’ 11
95 June’ 12
35 Deo ’ 17 
92 A u g ’ 10 
56t2 Oct ’ 17 
85 '2 June’ 16 
92*2 9438
917g Deo T7 
87U Dec T7
96 June’ 16 
87 Deo T7 
11 A u g ’ 17 
18 Apr T7 
9312 Deo ’ 17 
02
82 Dec T7 
95*2 M ar ’ 16 
85i2 N ov’ 15 
80>g Deo T7 

l Jan ’ 17 
June’ 17 

1 M ay’06 
99i2 Oot T7 
0934 Aug ’ 16 
6934 Dec ’ 16 
87g Dec ’ 17 

723g Deo ’ 17 
78 78

.  ’ 14
82U Aug ’ 17 

! 67i2
1 Apr T7 

Sept’ 17 
Sept’ 17 

1 Deo T7 
N ov ’ 15 
June’ 17

80 JalV’09

Range
Year

1917.

Low High

95i2 IOU4 
85 99l2
89*2 107 
69 893s

62>g 86 
67 91
72i2 90 
47i2 68

38 38
67«2 8412 
49 74*2
98*2 9812

84 93
9934 105*8 
90 101

94 94
104 101
9978 109-2 
98i2 99i2 
9812 99 
97*2 100*2 
99l2 102l2

06 87U

47*2 73i2

88 90
37 6814
37-2 6878
4178 81
85 109

10678 10678 
103 109
103 108*2
110*2 112*8 
100 100 
10212 106U 
101 10212 
74 100*2

106*8 103 
107 108
60 81 
28*2 28*2 
97 102
85*8 85*8

226

Deo T7

76*2 Sale 
75 78
70 85

7578 
91*8 
95 
93 
90 
90

89
78*s

79*s 
i Jan ’ 17 

74*2 
M ay’ 14 
Apr ’ 17 
Feb ’ 14 

1 M ay’ 17 
Aug T2 
Juno’ 16 

! Jan ’ 17 
Sept’ 17 

1 Aug ’ 17 
Juno’ 10

N ov’ 10 
: M ay’ 10 
Jan ’ 17

Feb ’ l l
Oct ’09

N ov’ 17 
June’ 17 
Apr ’ 17 
N ov’ 17 

t June’ l 
59

Oct ’00 
75 77
78 78
8178 Deo T7 
80*8 Feb ’ 17 
8978 M ar’ 17 
95 D e o ’ 17 
89 Oot ’ 17 
80 Oot ’ 17 
j0 Deo ’ 17

85 96

56*2 ’ <39*4

91*4 9934 
9178 99 
87*4 IOH4
87

111
118
90

99
121
118
105*2

82 98*8

80*8 98 
1083$ 1083s 
113 12478

99i2 110*2

6 15*2
725a 86*2 
753g 9334

82*4 8834

90 90*8
96*4 9934 
92 92
78 85*2

80 80

77*2 95 
855g 855s 
72 8978

’89 '  "9435

76*8 83

72*2 72*2 
05 71
69 88*2

79*8 8458

90 90
9878 100

91 102*2
70*8 88 
65 65
81 95*2
89 94*2
94*2 100 
82i2 93 
59*2 7112

7478 91 
77 90*4
8178 101 
805s 83 
8978 90 
92 102
88 101*4
80 91*2
90 102

BONDS
N . Y . STOCK E X CH AN G E 

Week ending Jan. 4.
Price

Friday
Jan. 4.

J -

Lob V Term Ry lat gu g  5a .. 1941 A 
r £ eglstered ...........................1941 A - O
Leh Vai Coal Co lat gu g 5a. 1933 J -

Registered........................... 1933 j  -
lat lnt reduced to 4a_____ 1933 J -

Leh A N Y lat guar g 4a____1945 M-
Regiatered........................... 1945 M -

Long laid latconagoid5a..A1931 Q -
lst consol gold 4a..............*1931 Q -
General gold la...........  1933 J -D
Forry gold 4H s...................1922 M-
Gold 4a-------------------------  1932 J - D
Unified gold 4a.....................1949 M -
Debenture gold 5s..............1934 J - D
20-year p m deb 5a..........1937 M -N
Guar refunding gold 4 a . . .  1949 M- S

Registered.......................1949 « -  s
N Y  B A M  B lat con g 5a. 1935 A - O
N Y A R B lat gold 5a____1927 M- S
Nor Sh B 1st con g gu 5s.ol032 Q - J 

Louisiana A Ark 1st g 5a...1927  M - S 
Louisville A Naahv gen 6a .. 1930 J - D

Gold 5a..................................1937 m -N
Unified gold 4a.....................1940 J - J

Registered.......................1910 J - J
Collateral treat gold 5 a .. .1931 M - N
E H A Nash 1st g 6a......... 1019 J - D
L O In A L o x  gold 4 H 3 . . .1931 M -N
N O A M  lat gold 6a..........1930 J - J
_  25* sold 0a......................... logo J - J
Paducah A Mem Div 4 s ..  1946 F - A  
St Louis Div 1st gold 6a .. 1921 M- S

2d gold 3s......... ............... 1980 M- S
At Knox A Cin Div 4 a .. .1955 M -N  
Atl Knox A Nor lat g 5a .. 1946 J - D
Render Bdge lat a f g O a . .  1931 M -S  
Kentucky Central gold 4s. 1937 J - J
J*®* *  Kast lat 50-yr 5s gu 1965 A - O 
U N 4 M 4 M  la tg 4 H a  1945 M - S 
L A N-South M  Joint 4 s .. 1952 J - J

Rps'sm red-----------------*1952 Q - J
N J l a A S  1st gu g  5a.......... 1937 F - A
N A C B d gegen gu g4 Ha. 1945 J - J 
J 0™  *  Atl 1st gu g 0a .. 1921 F - A  
S A N  Ala COM g u g  5 a . . .  1930 F - A  

T JL ,  °on3 gu 50-yeaf 5a. 1903 A - O 
e  *  Jeff Bdge Co gu g 4 a . . . 1945 M- S 
Manila R R — Sou lines 4 a . . .  1938 M -N
Mex Internat 1st cons g 4s. .  1977 M S

Stamped guaranteed.......... 1977
Midland Term— lat a f g 5 s .1925 
Minneapolis A St Louis—

lat gold 7s____________  1927
Pacific Ext 1st gold 6 a .I .Il921
lat consol gold 5a...........  1934
1st A  refunding gold 4a.. .  1949 
Ref A  ext 50-yr 5a Ser A . .  1962 
Dea M  A Ft D lat gu 4a .. 1935 
Iowa Central lat gold 6a. .  1938

g0'd 48 ........... 1951. .’* ?S M con g 4 a In tg u .l9 3 8
I®6 Chic Term a 1 4s.......... 1941

. / m  ? ^ * A  1st g 4a lnt g u .’26 Mississippi Central lat 5 a . . .  1949 
Missouri Kansas A Texas—

lat gold 4a_______ 1990
«oid 4a........ ; : : : j i 9 9 o

1st ext gold 5a___________ 1944
lat A  refunding 4a_I 2004
Gen sinking fund 4 H all 11938 
St Loula Div 1st ref g 4 s . .2001 
Dali A Waco lat gu g 5a .. 1940 
Kan City A Pao lat g 4a..  1990
" “ S A E  1st gu g 6a____ 1942
s  £  *  Okla 1st guar 5a ..  1942 

£ o f T  l8t 8Ug 68.1942
Sher Sh A So lat gu g 5s. .  19 42 
Texas A Okla lat gu g 5a ..  1943 

Missouri Pacific (reorg Co)
lat A  refunding 5 s ____  1923
lat A  refunding 5a . .  1926
1st A refunding 5 a ____'  1965
General 4 a ...................................

Missouri Pac lat cona'g Os”  1920
40-year gold loan 4a____ '  * 1945
lat A ref conv 5a____ 1959
3d 7a extended at 4 % . . ”  1938 
P °°?Y ,s t L A S lat 5a gu.1951
Cent Br U P lat g 4a......... 1948
Pao R  of M o lat ext g 4a.. 1938
a 2*1 extended gold 5a____1938
S t L I r M  A S  gen con g 5a. 1931 

Gen con stamp gu g 5s 1931 
Unified A ref gold 4a .. 1929

Registered...........  1929
v  RJ ? * Q D Iv  1st g 4 a . . .  1933 M -N

« V» *  W  l8t * 58___1926 M - SMOD A Ohio new gold 08 .. 1927 J -  D
1st ext gold 6a.............. *1927 Q -  J
Ooneral gold 4a...........  1933 m - S
Montgomery Div lat g 5a. 1947 F - A
St Louis Div 6a______  1927 J - D
St L A Cairo guar g 4s. 1931 J - J

Naahv Chatt A St L lat 5s 1928 A - O  
Jasper Branch 1st g 0a 1923 J - J 

Nat Rya of Mex pr lien 4 Ha. 1957 J - J 
Guaranteed general 4a.. .  1077 A -O  

Nat of Mex prior lien 4 Ha 1926 J - J
lat conaol 4a______  1951 a  - O

N O Mob A Chic lat ref 6 a l'l9 6 0  J - J 
New Orleans Term lat 4a. 1953 J - J
N O T ex  A Mexico lat 0a._ 1925 J - D  

Non-cum Income 6a A . .  1935 A - O
New York Central R R —

Conv deb Os.........................1935 m - n
Consol 4a Series A ......... ..1998 F - A
Ref A Imp 4Ha "A ” ..........2013 A - O

New York Cent A Hud RIv—
Guar 3 H a ........................... 1997 j  .  j

Registered........... ...........1997 j  .  j
Debenture gold 4s____ 1934 M -N

Registered....................... 1934 M -N
Lake Shore coll g 3H «____ 1998 F - A

Registered......... ........  199s p . a
Mich Cent coll gold 3 H a .. 1998 F - A

R egistered........... .. 1998 F - A
Battle Cr A Stur lat gu 3a. 1989 J -D  
Beech Creek 1st gu g 4a .. 1936 J - J

Regiatered.......................1936 J - J
2d guar gold 5a...........  1036 J - J

Registered...................1938 J - J
Beech Cr Ext lat g 3H«-M 951 A - O
Cart A Ad let gu g 4a____ 1981 J - D
Gouv A Oawe lat gu g 5a . 1942 J -D  
Moh A Mai lat gu g 4 s . . .  1991 M - 3 
N J June U guar lat 4 a .. . 19881F - A
N Y A Harlem g 3 H s ____2000 M -N
N Y A Northern lat g 5a. 1923 A - O

Bid Ask 
101*4 112 
1 00  _____

-------  10034

87*2 105
75 _____
75 _____

-------- 9834

-------  78
*84 -------
____  73
-------  83

-------104*8
90 93i2
85*8 88 

107i2 109
95 ____
84*2 80

Week's 
Range or 
Last Sale

Low High 
lOlsg Deo '17 
113 Mar T7 
100*4 102 
105 Oct T3

87 Apr ’ 17

-------- 99
995g ____
81 98*2
9888 112
91*2____
69*s 8178

100*8____
49*4 59*2 
76 82
87*2____
9 9*8 _____
70*8 7778

-------- 92*2
76*8 90 

--------70

9634 Sale
813S _____
995s_____
95 100

57*4_____

D _

D 104
0

—

N 60 80
S 4434 Sale
F ____
J ____

4778

3 7838 80
S 46 Sale
J 83*2 
hi ____

847S

J 84*8 91*2
J ____ 04

3 62 62*2
\ 30*2 40
1 ____ 38
B 42 49
J 32 34
3 ____
4 ____

33

1 62 70
3 35 62
7 58 10012
5 50 
J ____

56*8

I ____ 44

. 90*2 92

. 89*2 Sale

. ____ 87

. s57*2 Sale
1 985S 100
1 __
L
1 -------
k

83
> ____
1 80 !Sale
1 90*2 98
) 90*4 
> ____

94*4

1 74 
1 ____

. . . .

70 Sale

102  1 0538
-------100
55 ____

------ 101
85 ____
70*8 85 
97*2 102 
97*8 102*4 

-------  25
20 ____

60 ____
91 94*2
41 Sale

93*2 Salo
-------  7434
82 Salo

71*4 72
____  70*2
78i2 Sale

62 61
-------  65*8
-------  63

77 *s --------

83 ____

638s_____

6 8 *s_____

01 ____

100*2 Sept’ 17 
94*4 June’ 16 
85*4 Feb ’ 17 
90 July’ 17 
99*4 Oot '06 
89 M ay ’ 17 
9578 Feb T7 
7734 N ov ’17 
79i2 Oot T7 
95 Jan ’ l l  

103*4 Apr ’ 17 
96*2 Aug T7 

100 Aug ’ 16 
85*2 Deo ’ 17 

108*2 Deo ’ 17 
102*8 M ay’ 17 
84*s 86
96*8 Jan T7 

100i2 July’ 17 
103*8 July’ 17
98 Sept’ 17 

100 Aug ’ 17 
104*8 Feb '17
90*2 Apr ’ 12 

100 Deo T7 
59*2 N ov’ 17 
77 79

10834 Jan ’ 17 
105*8 Aug '17
74 Oot T7 
02*2 Deo '17
94 Aug '17 
813g M ay’ 17
95 Fob '05
9634 9634
9778 M ay ’ 16

10378 Oot ’ 17
99 Oot ’ 17 
95 Dee *17 
79 Apr '17

*77 * Mar’ 10
75 N ov ’ 10 
91*2 Juno’ 17

100 N ov’ 17 
1033S Oct ’ 10 
74 N ov ’ 17 
4278 40
45 June’ 17 
60 Feb ’ 15
79 Deo T7
43 40
83*2 83*2
92 Jan ’ 17 
85*8 N ov ’17 
95 Deo ’ 16

60 62 
30U Dec '17 
3258 N ov'17 
45*8 45*8
30 32
40 N ov’ 16 
09*2 Apr ’ 17 
70*4 M a r ’ 17 
40*8 N ov’ 17 
55*8 Deo '17 
49 50
51 Dec ’ 16 
40 40

92 92
89*2 89*2
80 Deo ’ 17
57*2 60
98»8 Deo '17 
00 July’ 17 
00*2 Apr ’ 17 
82 Apr ’ 17

100 Feb ’ 13 
87*2 Deo '13 
80 80

1004| Apr ’ 17 
90-2 9034

102 July ’ 14 
73 Deo ’ 17 
8078 Oct '17 
60 70
78 Sept’15 

1043,1 Aug '17 
109 Fob ’ 10 
68 July’ 17
93 July’ 17
90 A u g ’ 17 
77 Deo T7 
97 97
10*4 M ar’ 17 
30 M ay’ 17 
35 Aug ’ 10 
9078 Feb T3 
30 Oot '16

Deo ’ 10 
60

Oot ’ 17
42

Range
Year
1917.1

Low High 
100*8 114 
113 113
102 106*2

87 90

100 106

85
90

85*2
9578
7734
79*2

89
90

89 * 
98*2 
81 
90*8

103 103U
90*2 103

66

177

50
60
93
40

93*4
743i
80

71
74
77
02
60

95
7434
82

72
Sopt’ 17 

78*2 
D ec ’ 10 

CO
G7'*4 Sopt’ 17 
09 Sept’ 17 
75 M ar’ 17

83 94*2
100*4 113*4 
102*>8 107 
84«a 9734 
92*8 965s 

100i2 10678 
103*8 103*2 
94 103

100 114*8
104*8 104*8 
89*8 90*2 
9958 106 
5912 63*2 
75 91*8

10834 10834 
104 105*8
74 85*8
92 10384
94 94
80*2 81%

'os ’ ioo* *

705

30

00*8 Apr ’ 17 
0534 N ov ’10 

104 M ay’ 10

89 N ov’ 10

94 M ar’ 10 
89*4 Feb ’ 16 
80 M ay’ 17 

101 Juno’ 17

10378 10378 
98*4 109 
95 103*2
79 81*2

01l2 OIS4 

106 108

74
39
45

’ 79' * 
38 
83 
92 
85*8

0 U 2
64
Gl78

*95 * 
63 
97 
92 
98*4

56*8
30
26*8
45*8
25

69-2
70*4
40
52*2
50

7812
5414
321*8
60*2
45

‘(59*12
71
79 
85
80

45*4 49

89l2 09.*4 
85i4 98i2 
85 06
52*2 68*4 
083g IO6 I4 
5512 60  
60 61 
80 82

78 80
10034 IOU2 

0 0  10334

71 86

64 84

10434 114*2

63 783s
03 93
90 90
77 9184
96*2 108

30* *30

72
99*4
50*8

87 113*8
70*4 8884 
77*2 9834

68*8 867$ 
74 8 578
77 94*4

00 81 
65 80
69 8912
75 80

9678 97

80
101

81*2
I02U

• No price Friday; latest bid and asked this week, a Due Jan. ft Due Fob. ft Due June. A Due July, ft Due Oot. a Option sale
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B O N D S
N . Y . STO CK  E X C H A N G E

Week ending Jan. 4.

n  Y  Cent *  a  R KK  (C on .)-- 
H V & P u  1st conn gu g 4a 1993
Tine Creek reg guar 0a____ 1932
R W  A O con 1st ext Ca. .*1922  
B VV A O T  It lilt gu g 6S--1918  
Rutland 1st con g 4H S ---19 41  

Og A L Chain lat gil 4a gl918  
Rtit-Canadn 1st gu g 4a. 1949 

8 t Lawr A Adlr 1st g o s . . .  1990
2d gold 0a______________ 1990

Utica A  Hlk Klv gu g 4 8 . .1 9 2 2
Lake Shore gold 314 a------ 1997

Registered........................1997
Debenture gold 4a_____ 1928
25-year gold «a_________ 1931

Reglaterod___________ 1931
Ka A A  Cl R 1st gu c 5 s . . .  1938
Mahon CM Bit lat 5a------ 1934
Pitta A L Erie 2d g 5s___al928
Pitta M cK  A  Y 1st gu f la ..1932

2d guaranteed 6 u_______1934
McKees A B V 1st g 03.1918

Michigan Central 5a-------- 1931
Registered................. — 1931
ta .......... ................................1940
Registered ........................1940
J L A 9 1st gold 344a___ 1951
1st gold 3 Ha.......... ........... 1952
20-year debenture 4a___1929

N Y Chic A  St I. lat g 4 a .. 1937
Registered__________ 1937
Debenture 4s________1931

West Shore lat 4a guar...2 3 0 1
Reglaterod........................2301

S Y C  Lines eq tr 5s . .  1910-22 
Equip trust 4 H a ..  1917-1925 

N Y Connect 1st gu 4 Hs A . .1953  
N Y N H A  Hartford—

Non-conv deben 4s______ 1947
Non-conv deben 3 H »------ 1947
Non-conv deben 3,Ha------ 195-1
Non-conv deben 4s______ 1953
Non-conv deben 4s----------1950
Conv debenture 3 Ha.......... 1950
Conv debenture 6 s________1948
Cona Ry non-conv 4s------- 1930

Non-conv deben 4a------- 1954
Non-conv deben 4a_____1955
Non-conv deben 4a_____1955
Non-conv deben 4a_____1950

Harlem R-Pt Ches 1st 4a. 1954
H A  N Y Air Lino lat 4s. .1955  
Cent New Eng 1st gu 4s. .1961
Hartford St Ry 1st 4s------ 1930
Houaatoulc R eons g 5a . . .  1937
Naugatuck U R  lat 4a------ 1954
N Y Prov A Boston 4 s . . .  1942 
NYW 'chcsAB 1st ser 1 4H a ’ 40 
N H A  Derby cons cy 5 a .. 1918 
Boston Terminal 1st la .. .  1939
Now England cons 6a____1945

Consol 4a ................  1945
Providence Seour deb 4s .1957 
Prov A Springfield 1st 6a. 1922
Providence Term 1st 4s___1950
W A  Con East 1st 4 H s .. . l9 4 3

N Y  O A W ref 1st g 4a____ g l995
Registered 25,000 on ly..ffl«92
General 4a ._______  1955

Norfolk Hon 1st & rel A 5»..1961
Norf A  Sou let gold 5a.............1941
Korl A West gen gold 6s____ 1931

Improvement A ext g 6 a ..  1934
New River lat gold 6 s____ 1932
N A W Ry 1st cona g 4 s . .  1990

Reglatorod................... . .1 9 9 0
DIvM lat lien A gen g 4a. 1914
10-25-year conv la______1932
10-20-year conv 4a........... 1932
10-25-year conv 4 Ha___ 1938
Poeah C A C Joint 4 s . . .  19-11 

O C A 1' 1st guar gold 6a ..  1922 
Solo V A N E  lat gug4a__ 1989 

Nor Pacific prior Hen g 4 a .. .  1997
Registered_____________ 1997

General Hen gold 3s_____ a2047
Registered------------------a2047

St Paul-Duluth Oiv g 4 a .. 1990
St P A N P gen gold 6 a___1923

Reglaterod certificates..  1923 
St Paul A  Duluth lat 5a. .1031

1st consol gold 4s_______1968
Wash Cent 1st gold 4a____ 1948

Nor Pac Perm Co lat g 0 a .. 1933
Oregon-Wash lat A ref 4a___1961
Pacific Coast Co 1st g 5a____1916
Paduoah A Ills 1st s f 4 H 8--1955  
Pennsylvania RR 1st g 4 s . .  1923

Consol gold 5s....................... 1919
Consol gold 4 s . .............. 1943
Consol gold Is_____ ______ 1918
Consol 4 H s _______________ 1960
General 4 H s ______________1905
Alleg Val gen guar g 4 s . . .  1942 
D R R R & B 'gelstgu 4sg  ..1 9 3 6  
Phlla Balt A  W 1st g 4 s . .  1943 
Sodus Bay A Sou 1st g 6 3 .1 9 2 4  
Sunbury & Lewis 1st g 4s. 1930
U N J  RR A  Can gen 4 s ___1944

Pennsylvania Co—
Guar 1st gold 4 H s _______1921

Registered..........................1921
C.uar 3 H s coll trust reg A . 1937 
Guar 3 Hs coll trust ser B . 19 tl 
Guar 3 H s trust ctfs C ...1 9 4 2
Guar 3H s trust ctfs D ___1944
Guar 15-25-year gold 4s. .1931  
4 0 -year guar 4s ctfs Ser E .1952  
Cln Leb & Nor gu 4s g . . . l 9 4 2  
Cl A  Mar 1st gu g 4 H 8 ...1 9 3 5  
Cl A  P gen gu 4 H s ser A . 1942

Series B .............................. 1942
Int reduced to 3 H »  .1942

Series C 3 H s -----------------1948
Series D  3 H s .....................1950

ErloA  P it t a g u g 3 H s B ..1940
Series C ..............................1940

Gr R A  I ex 1st gu g 4H 3.1941  
Ohio Connect 1st gu 4 s . .  .1043  
Pitts Y  A  Ash 1st cons 5a. 1927 
Tol W  V A  O g u 4 H s  A . .1931

Series B 4 H s -----------------1933
Series C 4s______________1942

P C  C A  St L g u 4 H s  A ..1 9 4 0
Series B guar............. — 1942
Series C guar___________ 1942
Series D  4s guar..............1945
Series E 3 H s guar gold.  1949 
Series F guar 4a gold. . .  1953

A - O
- O-o

M -N  
J -  J 
J -  J 

J 
J

A - O
-  J

J -D  
D  

M - S 
M -N  
M -N  
J -  J 
J -  J 
A - O  
J - J 

J
J -  J 
IVl- S 
q-rw  
j  “
j  -  J 
M - S 
M -N  
A - O  
A - O  
A -O  
M -N  
4 
J
M - N 
J
F - A 

8

Bid Aik
65 _____
991 a _____
93 --------
9 5 % _____
6 7 la _____

Price
Friday
Jan. 4.

70

89<8 97 
73-% Salo
70 _____
8312 85 
84% Sale

W ee V s
Range or 
Last Sale

Low H igh  
76% Aug '17 

113 M ay'15  
97 Deo '17 
98% Nov'17  
80% Aug '17 
70% Apr '17 
92 Juue’09 

101 N o v ’ 10 
103 N o v '10 

97% July'10 
73% 73%
78 July'17 
84% 84%
83 84%
83% N ov’ 17

9 9 % _____

104% Dec '15 
103 M ay’ 17 
130% Jan '09 
123% M a r '12

_____  78

60% 75
_____ 81
82 -------

61% 05 
80 Sale 
75 70

79% 87

M 
M
A - O  
J -  J 
M -N  
J -  J 
J
F -  A 
J -  J 
J -  J 
A
J - J 
M -N  
F - A 
J -  J 
M - S 
M -N  
M -N  
A O 
J
M -N  
A - O  
J - 
J -  
M -N  
J - 
M - 
J - 
M 
M 
i  - 
F - A 
M -N  
M » A 
F - A 
A - O 
A 
A O 
J - 
J -  
M 
M - 
J •
Jl - 
M - 
Q - J 
q -  J
q -  f
q -  F 
J -D  
F - A
q -  a
F - F 
J - D 
Q -M  
J - J 
J - J 1 -U  
J - J 
M -N  
M - S 
M -N  
M -N  
F - A 
j  - n  
M - 8  
F -  A 
M - N 
J - J 
J -  J 
M - H

J -  J 
J -  J 
M - S 
F -  A 
J -D  
J -D  
A - O  
M -N  
M -  N 
ft1-N 
J - J 
A -O  
A - O  
M - N 
F - A 
J
J - J 
J - J
M - S 
M - N 
J -  J 
J -  J 
M - S 
A - O 
A - O  
M  N 
M - N 
F - A 
J -D

_____ 55
_____ 05

85% Salo

99% Aug '17 
105 July'10

80 Nov'17  
87 Feb '14 
90 Juuo’08 
79% July'17
81 Nov'17
82 Dec '17
85 Nov'17  
60 60%
77 80
78 D e o '17 

100% Jan '17
98% July117 
90% Nov'17

56 Sopt’ 17 
50 Oct '17 
52% Nov'17  
64 Sept'17 
50% Nov'17  
46 Deo '17
83 80 
60 Oot ’ 17 
91% Jan '12 
79% Apr '16

Low High  
76% 94

67 --------

_____ 74%

49 Sale

105% M ay ’ 15 
87 July’ 14 
83 A u g ’ 13 
44% 49%

107 Aug *09

68 _____
80 -------
6 5 % -------

_____ 05%
61 65
90 93

100% ___
100% ____
102% ----------
84 Sale

'7 8  “ *8 8 '

105 -
105 -
83% 84%
9 7 % -------
78% 81 
8412 Salo

60 Sale
5 2 % _____
69% 89%

102  104%

_92% Z I I I  
03% 79%
61 07 

103% 109%
74% Sale

_____  89%
_____ 99%
8 9 % _____
9 0 % -------
8 8  90
8 8 % 89 
91) Sale 
91% Salo 
81 89%

* 8 3 "  I I I I

8 0 % _____

9 6 % _____
9 1 % _____
7 0 % _____
6 8 % 70
6 8 % _____
68% _____
82% 89*4 
70 .

-------  87%
91% ..
92*4_____
92% .

8 0 % _____
8 0 % _____
7 1 % _____
71% __ 

--------96%
89 _____
9 0 % _____
75 98
75 92
82 . . .
90 _____
89% . . .  
89% 99 
88 . . .  
85% 95 
88 . . .

77% A u g '17 
79% Dee '17 
74 Apr '17

18

Range
Year
1917.

97 104%
98% 100% 
80% 90 
70% 70%

73% 87% 
78 87
82 97%
82% 90-% 
83% 83%

103 103%

99% 99%

80 84%

70 Sept'17 
67 Apr '16 
99% Dec '13 
83% ueb '14

61% Dec" 17 
92% June’ 12 
79 M ar'17 
75% Oct 'I '7 
96% Aug ’ 17 

107% Dec '17 
122 N ov'10  
107% Oct. 17 
837a 84%
94% Dec '16
82 Nov'17 

123% M ay'17  
117% M ay'17  
105 D e o '17
84 Deo '17 

103 Sept'16 
79 Nov'17  
83% 84%
83 Oct '17 
59% 60la 
61% Juno’ 17 
91% May'17

102 Dec '17 
103% Sept'17 
107 Oct '16 

8 8 % M ur'17 
30% Deo '16 

110% Oct '17 
73% 75
95 Apr ' 17 

100% Feb '17 
99% July'17 

101% July'17 
88 88 
88 88% 
96% 99
87% 91%
89% Nov'17  
84-2 Sep '16 
92 A u g '17 

102 Jan '93

79%
80%
82
84%
GO
79
75

86
91%
95%
89
82%
94
93%

100%  100%  
98% 1 0 0 % 
90% 99%

56
50
52 >2
54
50%
46
80
50

50
50
52%
68
75%
04

110%
79

77% 92 
79% 8 8 % 
74 78%

'* i-i

3 7 % 7 5%

04% 83

*77* *80 
74 82%
96% 101 

107% 122

107% 107% 
80 97%

78% 93% 
118% 134 
117% 136% 
105 135
84 94

92%
93%
92%
69%
07%

92 92

97 Dec '17 
91% Nov'17
87 Feb '17 
81 Aug '17 
81% July'17 
87% Deo '10 
89 A u g '17 
80 Dec '17 
80 Oct '17 
96% M ay'17  
92% Dec '17

104 Dec '15 
90% Feb '12 
90% Oct '12 
8 8 % Feb '17
8 8  Apr '17 
90% July'12 
99 M ar‘ 17 
93 M ay'14  
93 M ay’ 10 
9834 Apr '17 
92 Deo '17 
8 8 % Sept'17 
92 Nov'17 
92 Dec '17 
99 June'17 
95% Oct '10 
89% Oct '17 
95% M ay'17

91% 91% 
102 110% 
103% 103%

109% 110% 
731.1 87% 
93% 99% 
99% 101 
99% 99% 

101% 102%  
90 99%
88 101 
95% 107% 
80 10412
89% 97%

-92 * 100

8 8 % 83%

92 99%

953d 102% 
9134 102% 
87 87
80 8 034
81% 81%

89 97
80 93
84% 91 
96% 100% 
92% 102

88%
88

89%
88

98% 983i 
92 99%
88% 88% 
92 108%
91% 10U 
99 99%

89% 96 
95% 95%

BONDS
N . Y . STOCK E X C H A N G E  

Week ending Jan. 4.

P C C A  St L (Con.)
Series G 4s guar________ 1957
Series I cona gu 4H 8___ 1963

C St L *  P 1st cona g 5a ..  1932 
P eoria* Pekin Un lat 0 a g . .  1921

2d gold 4 H s_____________ 61921
Pere Marquette lat Ser A 6a 1956

1st Series B 4a____________ 1950
Philippine Ry 1st 30-yr a f 4s 1937
Pitts Sh *  L E lat g 5a.......... 1940

1st consol gold 5s_________ 1943
Reading Co gen gold 4a____ 1997

Registered______________1997
Jersey Central coll g 4a___ 1951
Atlantic City guar 4a g___ 1951

St Joa & Gr Isl lat g 4s.......... 1947
St Louis A  San Fran (reorg Co)—

Prior Lien ser A 4a_________1950
Prior Hen ser B 5s________ 1950
Cum adjust aer A 6 a____ 41955
Inoome series A 6 s_______M 900

8 t Louis & San Fran gen 08.1931
General gold 5s_________1931

8 t L 4  S F RR cona g 4 a .. 1996
Southw Dlv lat g 5a___ 1947

K  C Ft 8  A  M cons g 6 a ..  1928 
K  C Ft S *  M  Ry ref g 4a. 1936 
K  C A  M  R A B lat gu 58.1929  

St L 8  W  lat g 4s bond ctfs ..  1989 
2d g 4a Income bond ctfs.pl989
Consol gold 4a____________1932
lat term! & unlf 5s_________1952
Gray’s Pt Ter 1st gu g 53.1947

H A A A Pass 1st gu g 4s____ 1943
S F A N  P ls ts k fd g o s ______ 1919
Seaboard Air Line g 4s______ 1950

Gold 4s stamped__________1050
Adjustment 5s__________01949
Refunding 4s_____________ 1959
Atl Blrm 30-yr 1st g 4s ..e l9 3 3
Car Cent 1st con g 4a_____1949
Fla Cent A Pen 1st g 5s___1918

1st land gr e x t  g 5s______1930
Consol gold 5s__________1943

Ga A Ala Ry 1st con 5s. .01945 
Ga Car A  No 1st gu g 5 s . .  1929
Seab A  Roan 1st 6s_______1920

Southern Paclflo Co
Gold 4s (Cent Pae co ll)..*1949

Registered____________ *1949
20-year conv 4s________ g 1929
20-year conv 5s___________ 1934
Cent Pac 1st ref gu g 4s___ 1949

Registered_____________ 1949
Mort guar gold 3 H a ..*1 929  
Through St L 1st gu 48.1964 

Q H A 8  A M  A  P 1st 5s_. 1931
2d exten 5a guar________ 1931

Olla V G A N 1st gu g 5S..1924  
Hous E A W T  1st g 6 a .. .1933

1st guar 5s red_________ 1933
H A T  C lat g 5a lut gu___1937

Gen gold 4s lnt guar___1921
Waco A  N  W  dlv 1st g 6 s '30

A A  N W  1st gu g 5s______1941
Louisiana West 1st 0s_____1921
Morgan's La A T  1st 7s . .  1918

1st gold 6s______________ 1920
No of Cal guar g 6a_______1938
Ore A Cai 1st guar g 5s___192
So Pae of Cal— Ou g 5s___1937
8 0  Pae Coast 1st gu 4s g_.1937
San Fran Terinl 1st 4a___1950
Tex A  N O cod gold 5a___1943
So Pac RR 1st ref 4s______1955

Southern— 1st cons g 5s_____1994
Registered_____________ 1994

Develop A gen 4s Her A ___1950
Mob A Ohio coll trg  4 s . . .  1938 
Mem Dlv 1st g 1H 8-6S ...1996
St Louis dlv 1st g 4s_____ 1961
Ala Cen 1st g 6 s__________ 1918
Ala Gt Sou 1st cons A 5 s . .  1943 
Atl A  Char A L 1st A 4Ha 1944

1st 30-yr 53 ser B _______ 1944
A tlA D a n v  1st g 4s..............1948

2d 4s.................................... 1948
Atl A Yad 1st g guar 4a___1949
E  T  Va A Ga Dlv g 5s____ 1930

Con 1st gold 5s________ 1956
E Ten reo Hen g 5s________ 1938
Oa Midland 1st 3s________ 1946
Ga Pac Ry 1st g 6 a_______ 1922
Knox A Ohio 1st g 0s____ 1925
Mob A  Blr prior Hen g 5 8 .1 9 4 5

Mortgage gold 4s_______1945
Rich A Dan deb 5sstm pd.l927
Rich A Meek l 6t gu 4a___1948
8 0  Car A Ga 1st g 5s_____ 1919
Virginia Mid ser D  4 -5 s_ ..  1921

Series E 5a..........................1926
Series F 5a..........................1931
General 5s_______________ 1936
Va A So’w’n let gu 5 a ..2003

1st eona50-year 5s___1958
W  O A  W 1st cy gu 4s____ 1924

Spokane Internal ls tg  5 s . . .  1955
Ter A of St L 1st g 4 H s_____1939

1st con gold 5s__1894-1944
Gen refund 3 f g 4s_________1953
St L M  Bridge Ter gu g 5s 1930

Tex A  Pac 1st gold 5s_______2000
2d gold Inc 5s____________ j2000
La Dlv B L l s t g 5 a . ............1931
W  Min W  A N W  1st gu 6s 1930

Tol A O C  Istgu 5 s . . . ______ 1935
Western Dlv ls t g 5 s ______1935
General gold 5s___________ 1935
Kan A M  1st gu g 4a........... 1990

2d 20-year 5a.....................1927
Tol P A  W  1st gold 4a.............1917
Tol St I- A W pr lien g 3 H *. 1025

50-year gold 4a____________ 1950
Coll tr 4s g Ser A __________1917

Tor Ham A  Buff 1st g 4s. .41946  
Ulster A  Del 1st con g 5 a . . .  1928

1st refund g 4s.......... ............ 1952
Union Pacific 1st g 4s_______1947

Registered______________1947
2(Lyear conv 4 s . . ..............  1927
1st A ref 4s_______________p2008
Ore RR  A  Nav eon g 4a_.1940 
Ore Short Line 1st g 0 s . . .  1922

1st consol g 6s__________1946
Guar refund 4s.......... . .1 9 2 9
Utah A Norgcld 6 a____1926

lat extended 4 s . . ___ 1933
Vandalla cons g is Ser A . . . .1 9 5 5  

Consol 4s Series B ________ 1957

M - N 
F - A 
A - O 
Q -  F 
M -N

J
A - O  

J
J -  J 

J
A - O  
J -  J 
J -  J

J - J 
J -  J 

L -O  
Oct 

J -  J

M -

Price W eek'i 3 S Range
Friday Range or Year

Jan. 4. Last Sale 1917.

Bid As* Ijow High N o. tjow H igh
88 91 91 Nov'17 90% 97
8 9 % _____ 92% Oct '17 

01% Deo '17 I l l
92% 103*8 
00% 103%.....................

. . . LOO 100____________
87 M ar '1 6 .

81% Sale 80% 81% 19 77% 96
_____  65% 05% N ov ’ 17 ___ 65 7734
_____  66 42 Feb '17 42 42
98 -------- 98 Deo '17 

97% Dee '17 
84 84%  
88% Oct ’ 17
86 86

. . . 98 109 
97% 97%

83% 83% 9 80% 96%  
88% 95 
80 9783 86 25

60 05% 60 Dec '17 — 60 82

59 8ale 5812 61 374 53% 71%
72% Sale 71% 74% 61 63% 8S34
64 Sale 62% 68 158 54 76
5034 Sale 49% 50% 289 39 56

101 104 01% Nov'17 ____ 101% 112
_____  98% 98% Oct '17 

78 M a y '16 
90 M ay ’ 17

— 96% 104

90 90
102% Sale 102% 102% 3 1 0 1 % 111%

67 69 68% 69 3 60 79%
80 90 88 July'17 ____ 88 90
67 72% 66% 66% 1 6434 SO
50 64 57 July'17 ____ 57 65
62 65 63 64 10 58 72
58*2 Sale 57 59%  

98% Jan '14 
59 Dec '17

89. 54 71%

59 60% ____ 59 64%
___________ 100% Feb '17 100% 100%
_____ 70%
_____  71%

78 M ay'17  
70% Deo '17

78 82% 
70% 82%__

54% Sale 53% 55% 90 42% 68
54% Sale 54% 56% 38 53% 70%

_____ 75 87 M ar '17 ____ 86% 87
77 83 80 Oct '17 ____ 80 88
9678 9934 99% June’ 17 

101 Dee '15
— 99% 99%

92 -------
89% 100%

10334 Dec '16 
97 Aug '17 ____ 97 102

S 0 % ------- 97 Sept’ 17 ____ 97 1023$
90% 96 95 Oct '17 — 95 100%

727$ Sale 72% 73 
90 Feb '14

i° : 60 88

3 77% Sale 77% 79 1 63 ! 73 8884
) 89 Sale 88-2  89% 226 85 104%
V 78% 80

_____  90%
80 88

7834 79 
87% Sept'16 
88 Oct '17

6 78 93%

____ 84-84 91%
) 70 75% 70 Dee '17 ____ 70 8712

_____ 101 100 Oct '17 ____ 100 102
_____  97
_____  95

7 74% 95

95 Aug '17 
100% Jan '16 

99% Apr '17

— 95 98%

. . . . 99% 102%
7 _____  95
J 90 104

100 Oct '16 
103% Aug '17 __ 103 106%

} 85 95 91% Oct '17 
109% N o v '15

— 91% 96%

i  _____ 100-2
J 96% 105%

101% Dec '16 
100% Oct '17 ____ 1 06% 1 00%

J 100% 104% 100% Dec '17 ____ 100 100%
J _____105%
3 9 2 % _____

105 Jaa ’ 16
102% Oot '17 
90% Dec '17 

107% Sept'16 
93% Aug '17

. . . . 102% 102% 
90% 101%i 90% 9612

8 98 _____
J 8 8 % ------- 93% 96
3  8 II2 Sale 80 8 II2 

95 N o v '16
10 79% 89*4

J 79% Sale 78 79% 96 77 95
J 93 Sale 93 9334 

100% Aug '16  
5934 62

43 89 102*4

D 60 Sale 322 5634 77
S 66 _____ 6S 68 5 58 78%
J 8 0 % ------- 85 Dec '17 ____ 85 101%
J 65% 68 
J 94% 104 
D .

67 Dec '17 
10238 Sept’ 10 

98% Apr '17 
90 July'17

— 66 84

98% 98%  
90 96%J _____  85 __

J 91 91% 90 91% 3 89 103*4
J 70 75
J _____  80
O ___________

83% Jan '17 
81% M a r '16 
75 Feb '17

— 83% 84

75 75
J 91% 99% 96% Dec '17 ____ 95 105
N _____100 92% Dec '17 ____ 92 108
8 ___________ 99 July’ 17 99 101%
O 63 Sale 63 63 i 64 65
J 1003S 106 
J 100 102%
J _____  95
J 58 72 
O _____ 103

103 Dec '17 
103% June’ 17 
106 Sept’ 16 

70 Sept'17 
100 M ay'17  

73 Sep '12 
97 Dec '17

1013g 107 
102 109*4

70 74
100 104*4

NT 95 99 
s  ___________

97 101%
102% June’ l 
103% Aug '1C 
104% Dec 'I f  
97% N ov’ 17N -------  94 97% 108

J 92 100 105 M a r '17 105 106%
O 72% Sale 72% 721. 1 90% 91%
A 7 8 % ------- 93% M ar’ 17 93% 93%
J _____  95 9534 M ar'17 95 96
O _____  99% 93% Sept’ l '  

94% Oct ’ 17
93% 101%

A 90 95 94)2 102
J _____  82% 82% Dec ’ 1' 82% 8 8 I2
O _____  93S4 95% July'17 95% 100
D  85 95 83 Dec '17 80 102
r 40 70 50 Dec T 50 64
J _____ 93 89 Apr '17 

106% N ov’O
90 N ov ’ l '

I I I I
89 89%

J 90 97 ____ 90 104%
O _____ 96% 100 Jan ’ 1' ____ 100 100
D _____ 92 90 Feb 'I " ____ 87 90
O 65 75 70 N o v T . . . 70 84
J _____  93 9134 Dee '1 ____ 91*4 97*4
J _____  50 52 Aug ' 1 ____ 52 62
J 78 80 80 80 2 77*4 8312
O 47 53 45 Dec '1 

1S% Mar'O  
80 Aor '1

___ 42 60

D _____  87 __ 80 87%
D  _____ 95 90 N o v 'l . . . 90 100%
O _____ 63 58 Sept'l ’ . . . 58 58
J 88i 2 Sal3 
j  __________

8712 8812 2 85 100
91 June’ l 7 . . . 90 98%

J 85% Sale 84% 851 1 i< 81% 95%
8 7734 Sale 7734 791 

79% Deo '1
2 6. 76% 95%

D  79% 80 7 . . . 79% 95
A 103% 104 104 104 100% 108%
J . . .  100 96 Dec '1 7 . . . 95*4 108%
D 84% Sale 83% 8412 71 80% 94%
J 86% 98 
J 92 100 
A 80 81

98 Dec '1 
90 Apr '1 
81% Dec '1

7 . . .  
6 . . .

97% 98

7 . . . 81% 92
N 80 92 813s June’ 17|___ 81% 92

* No price Friday; latoat bid and asked, a Due Jan. 6 Due Fob. 0 M ay. g Duo June. A Duo July. * Due Aug. •  Due Oot. V Due Nov. « Due Deo. (Option gale.
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BOND S

Y . STO C K  E X C H A N  
Week ending Jan. 4.

West Maryland 1st g 4s___
Wost N  Y  A  Pa 1st k 5a___

Street Railway

Metropolitan Street Ry—

Trl-CIty Ry *  Lt 1st a 1 5 a .. 1923

Union Elev (Chic) 1st g 5 8 . .* ^ , ,  
United Rya Inv 6 a Pitta las. 1926
United Rya 8 t L  1st g 4a____ 1934

St Louia Transit gu 5s____ 1924
United RRa San Fr a f 4 a .. .1927  
Va Ry A  Pow 1st A  ref 6 a. .1934

G a i and Electric Light
Atlanta Q L Co 1st g 5a____ 1947
Bklyn Un Oas 1st cona g 53-1945 
Buffalo City Oaa 1st g 6a . .  .1947  
Olncin Qaa A  Elec lat&ref 5a 1956
Columbia Q A E 1st 5a.......... 1927
Columbus Qaa lat gold 6S ..1932
Conaol Qaa conv deb 6 a____ 1920
ConaQasE LAP of Balt 5-yr5a’2l 
Detroit City Qaa gold 5a ...1 9 2 3  
Detroit Qaa Co cona lat g 5s 1918 
Detroit Edison 1st coll tr 5s. 1933

lat A  ref 5a sor A ............... S1940
Eq Q L N  Y  lat cons g 6 a . .  1932 
Qaa A  Elec Berg Co c g 6 a . .  1949
Havana Eloc conaol g 5s____ 1952
Hudson Co Qaa lat g 6a____ 1949
Kan City (Mo) Qaa lat g 68.1922
Kings Co El L A P g 5a______1937

Purohaae money 6 s_______ 1997
Convertible dob 6 a_______ 1925
Ed El 111 Bkn lat con g 4a. 1939 

Lao Qaa L of S tL  lat g 5a ..e l91 9
Ref and ext 1st g 5s_______ 1934

Milwaukee Qaa L 1st 4s_____1927
Newark Con Qaa g 6a_______1948
B Y Q E L H A P g S a _______1948

Purchase money g 4a_____ 1949
Ed Eleo 111 1st cons g 5 s . .  1995 

N Y A Q  El L A  P 1st con g 5a 1930 
Pacific Q  A El Co— Cal Q A  E  

Corp unifying A  ref 5 s . . .1937  
Pacific Q A E gon A  ref 5S ..1942  
Pao Pow A Lt lat A  ref 20-yr

5s International Series___1930
Pat A  Paasalo Q A  El 5a____ 1949
Peop Qaa A  C lat cons g 6 s . .  1913

Refunding gold 6 a . . ............1947
Registered.......................1 9 4 7

Ch G -L A  Coke 1st gu g 5a 1037 
Con Q Co of Ch 1st gu g 581930 
Ind Nat Qaa A  Oil 30-yr 5sl936 
M u Fuel Qaa 1st gu g 5a. .1947

Philadelphia Co conv 5s____ 1919
Conv deben gold 5s_______1922

Stand Qaa A El conv a f 6a . .  1926 
Syracuse Lighting 1st g 5 a .. 1951 
Syracuse Light A Power 5 s . .  1954
Trenton Q A  El lat g 5s____ 1919
Union Eleo Lt A  P let g 5 a .. 1932 

Refunding A  extension 6a. 1933 
United Fuel Qaa 1st a f 6 s . . .  1936
Utah Power A  Lt 1st 5a____ 1944
Utica Elec L A  P 1st g 6 a . . . 1950
Utica Qaa A  Eleo ref 5s_____ 1957
Westchester Ltg gold 6 a____ 1950

In
te

re
st

P
er

io
d Price 

Friday 
Jan. 4 .

W eek's 
Range or 
Last Sale B

on
ds

So
ld Range

Year
1918.

Bid As k Low Hig 1 N o Low High
4  J - 1 __________ -  35 Sept* 1
2 M -h 92 Sale 90 ‘ 92-3 87 100k
9 M-J* r 94 Sale 9334 951 93 106k
9 F - i . 85 89 84 85 ! 81 101
9 J - . . .  90 105 Oot ’ 1 » ____
1 M - 93 . . . .  99 Sopt'l . . . . 99 100k
4 J - f __________ ' __ 78 80
1 J - __________ 9912 Sopt’ l 99k  105k
9 J - _____ 80 80 "  Aug '1 . . . .
1 A -  f _____  747 75 Apr '1 ____ 7 .3" 77'
l M - --------80 84k Jan ’ l ____ 84 k  84k
5 F -/ . 65i2 753 1 76 Dec '1 . . . <534 8 6 k
5 F -J . 75 85 85 Dec ' 1 ’ ____ 85 85
2 A - ( GO 14 Sale 60 61 IS 56 7534
7 J - _____102 100k Dec '1 ' ____ 99 10534
3 A -C -------  853 86 M ar’ l" 1____ 85k  86
3 Nov 49 . . . . 36 Oct T -
0 M - 1 82*2 Sale 82 821 23 78 87k
6 A -  C _____  98 100-34 Apr T ____ 100k 103
3 J - _____ 98» 100 Feb ' r 100 100
) F - A -------- 983 995s M a r T _ _ 99k 99k
5 M - S 56 70 77 77
9 M - S --------75

_____ 80
76 July’ 17 76 82

9 J -  J 60ls 85'. 85 May'17 85 88 k
) J -  J 70 743* 7314 Deo '17 71 88k
3 M -N 74 >2 76-. 83 k  luiy'17 83k  91

5 A -  O -------- 813-j 8H 2 N ov’ 17 8112 101k
! J -  . 57 63 67 Oct '17 67 77k
3 J -  J 9558 Sale 95 96 o' 90 101k
i J -  J _____  94 94 Oct 'l l 94 101k
t M-1S -------- 78 80 M a y '12 80 80
l J - J _____ 991. 101 M ay ’ ll
9 F -  A --------88 86 87k 3 88k  101k
3 F - A -------- 89 89 Deo '17 89 101k
) F - A -------- 75 73 Sept’ 17 73 803.1

F -  A -------- 77k 78 July'17 77k 87
J -  J -------- 69 70 A u g '17 70 74k

7 F - A 82 87 S ll2 82 4 82 9734
J -  J 80ls 93k 100 k  Fob '17 101k 10 Ns
J - J
J -J 70 72 68 69l2 19 67k 86k
M - 6
F -  A 52 Salo 4878 5312 53 47k  69k
_____ 16*4 Sale 14ig 17k 173 11 25k
F - A -------- 98 100 Feb '17 100 100k
A - O 56>4 Sale 53i2 57k 98 50 73k
J - J 8238 Sale 79 83k 139 76k 9958
A - O 70's 8 CU4 83 N ov'17 8i<s 94
A - O 80 83 81 Dec '17 — 81 94k

J -D 76k  85 76k  Dec '17 76k 100
M - S -------  82i2 95 M ay’ 17 95 100
M - S -------- 77 80 Sopt’ 17 ____ 80 99k
F -  A 30 M ar’ 14
F - A 100i2 June'17 1 0 0 k 103
J -  J 93 N o v ’ 16
J -  J 98^4 9834
J -  J -------- 87l2 97i2 July’ 17 89k  97k
J -  J -------  86 79 Aug '17 79 79k
J -  J 09 M ay'17 99 993-1
J -  J 50 Sale 4812 '51 20 47k  713.1
A - O 21 <4 Sale 17l2 217s 141 15k 47k
M -N _____ 7512 773s Aug '17 75 87k
M - N 88>2 N o v ’ lG
F - A -------- 68 7278 July'17 72k 78k
J -  J 90l2 Feb '17 90k  90k
M -N --------100 95 July’ 17 95 100
J -  J 102lj M ar’ 17 192k 102k
J - J 55 58 57 57 1 52 8034
A - O 35k Salo 3134 38l2 73 27 73k
J - J 95 Sale 95 95 14 90 108
A - O 91 94 92 D e o '17 92 101
J -  J 75 85 82 Sept'17 ___ 82 90

58 G434 60 60 7 60 63k
A -  6 84 Oct '03
M -N 58 68 60 60 2 00 70
J -  J -------- 60 58 Oct '17 5734 6 Ik
A - O -------- 0012 50 .Tune'17 50 63
A - O --------29 37 Sopt’ 17 ____ 31k  42
J -  J 7 8 '2 83 78 Deo ’ 17 — 78 93k

J -D 103 8ept’ 15
M -N -------- 97 90 Oct ’ 17 98 107k
A - O
A - O _____ 9912 97k Sopt’ l 7 ___ 97k  101
J -  J 70 7534 75 75 5 75 91
J -  J 97 Feb ’ 15
Q -  F 10134 Salo 100k 102 91 98k  129
M -N . . . .  100 102 A u g ’ 17 10 U2 108k
J - J --------98 97 Oet '17 ___ 97 101k
F - A 101i2 Oct ’10
J -  J Oils 90 92 Deo ’ 17 ____ 92 105k
M - S -------- 9978 921-1 Deo ’ 17 92k 102
M - S --------100i2 100k M ay ’ 15
J -D 100 Feb '13
F - A 92k Nov’ 17 90k  95k
M -N _____ 98 96k Deo ’ 17 ____ 90k 103k
A - O _____83k 90k Deo ’ 16
A - O 85 *8_____ 90 Deo ’ 17 90 105k
A -  O _____ 105 105 June'17 105 1 10k
M - S 110 Juno’ 17 . _ n o  n o
J -  J 73 _____ 76 N ov ’ 17 76 89 k
Q -  F 9734 _____ 9734 9734 1 97k  102 k
A - O --------95 94k  94k 1 9478 102k
M -N -------  93 90 Juno’ 17 90 9334
J - D 104k Apr ’ 17 ____ 103k 104k
J -D -------- 92l2 98 Oot ’ 17 97k IO5 I4
F - A 7U 2 Sale 71k  71k 3 77k 88
J - J 105k Juno’ 17 105k 105k
F - A 96k  Aug ’ 17 — 96k  106

M -N 91U 921s 90k  92 k 16 90k 101
J -  J 7958 Sale 79k 793-i 5 79 k 93 7s

F - A _____ 90 95 Jan ’ 17 95 95
M - S 98 100 100 July’ 17 100 100
A - O 98i2 99i2 98k  Dec '17 96 115
M - S -------- 89 89k  Oot ’ 17 8978 102 k
M - S 99 Sept’03
j  -  j -------- 91 90 Sept'17 96 103*8
J - D -------- 89 100 Apr '17 100 1013s
M -N --------89 89 M a r ’ 17 89 92
M -N _____ 94 91 July’ 17 94 101k
F - A _____ 9778 99k  Nov'15
M -N 8434 88 87 N ov ’ 17 87 94 k
J -O -------  9934 93 Deo ’ 17 ____ 93 102
J -D 8 U2 _____ 97k  M ay ’ 17 ___ 97k  101
J - J -------- 90 84 July’ 17 ___ 84 87k
M - 8 95 _____ 98% Oct ’ 17 98k 101k
M - S -------  927s 92*4 Sept’ 17 9234 98
M -N 01k N ov’ 10
J -  J -------- 97l2 90 Aug ’ 17 98 101k
F - A _____  83 85 N ov ’ 17 85 96k
J - J ___________ 01 June’ 17 01 103
J -  J _____ 99i2 90 A u g ’ 17 96 101
J -D _____  96 05 M a r ’ 17 102 100

BOND S
N - Y . STO C K  E X C H A N G E  

Week ending Jan. 4

iV1lscall.aneou<
Adams Ex coll tr g 4s.............1948 M - 8
Alaska Gold M  deb 6 s A ____1925 M - S

Conv deb 6 s serlea B ..........1926 M - S
Armour A Co 1st real eat 4>4a’39 J -D  
Booth Fisheries deb 8 f 0 3 . . .  1926 A - O 
Braden Cop M  coll tr a I 0s. 1931 F - A
Bush Terminal 1st 4a.............1952 A -  O

Conaol 5a............................... 1955 J - J
Bldgs 5s guar tax ox.......... 1960 A - O

Corro de Pasco Copp env 6s 1925 M - N 
Chic Un Stat’n 1st gu 4H a A 1903 J - J 
Chllo Copper 10-yr conv 7s. 1923 M -N  

Coil tr Aconv 63 ser A part pd A - O
do do full paid....................A - O

Computlng-Tab-Reo s f 68..1941 J -  J 
Granby Cona M S A P c o n 6 s A ’2S M -N

Stamped...................................1928  M -N
Great Falls Pow 1st 3 f 5 a ..l9 4 0  M - N 
Int Mercan Marine a t 6 s . . .  1941 A - O  
Montana Power 1st 5s A . . .  1943 J -  J
Morris A  Co 1st s f 4 h a ____1939 J -  J
Mtge Bond (N  Y) 4s ser 2 . .  1966 A - O

10-20-yr 5a series 3_______ 1932 J - J
N Y  Dock 50-yr lat g 4a____ 1951 F - A
Niagara Fails Power 1st 6s._  1932 J -  J

Ref A gen 6 s . . . ..............__al932 A - O
Niag Lock A  O Pow 1st 6S ..1954 M - N 
Nor States Power 25-yr 5a A 1941 A - O  
Ontario Power N F 1st 5 s . . .  1943 F - A
Ontario Transmission 5s____ 1945 M -N
Pub Serv Corp N J geu 5 s . .  1959 A - O  
Tennessee Cop 1st conv 0s._  1925 M - N 
Wash Water Power 1st 5S ..1939 J - J 
Wilson A  Co lat 25-yr a 1 6s. 1941 A - O

M anufacturing & Industrial
Am Ag Chem lat c 5s_______1928 A - O

Conv deben 5a.......................1924  F - A
Am Cot Oil debenture 5a___1931 M -N
Am Hide A  L 1st a f g 6s____ 1919 M - S
Am Sm A  R 1st 30-yr 5a serA d’4 7 ___
Am Thread lat coll tr 4s____ 1919 J - J
Am Tobacco 40-year g O s ...  1944 A - O

Gold Is.................................... 1951  F -  A
Am Writ Paper lst s f Sa____ 1919J - J
Baldw Loco Works 1st 5 s . . .1910 M -N  
Cent Foundry 1st 8 f 6 s . ..1 9 3 1  F - A 
Cent Leather 20-year g 5 a .. 1925 A - O
Consol Tobacco g 4s________1951  F -  A
Corn Prod Ref a 1 g 5s.............1931 M -N

1st 25-year s 1 5s................. 1934 M -N
Cuban-Ara Sugar coll tr 6 s . .  1918 A - O  
Distil Sec Cor conv 1st g 5s. 1927 A - O  
E I du Pont Powdor 4 H S ...1 9 3 6  -I -D  
General Baking 1st 25-yr 6s. 1936 J -D
Qen Electric deb g 3 h a ____ 1942 F - A

Debenture 6s........................ 1952  M - 8
Ingersoll-Rand 1st 5s.............1935 J -  J
Int Agrlcul Corp 1st 20-yr 5s 1932 M -  N
Int Paper Co 1st con g 6s___1918 F -  A

Consol conv s 1 g 5s ............ 1935 J -  J
Liggett A  Myers Tobac 7 s . .  1944 A - O

to .................................................1951 F -  A
Lorillard Co (P) 7 s . ................1944 A -O

t o . ...............................................1951 F - A
Mexican Petrol Ltd con 6s A 1921 A - O  

1st lien A ref 0s series C ..1 9 2 1  A - O  
Nat Enam A  Stpg 1st 5 s . . .  1929 J -D
Nat Starch 20-yr deb 5s____ 1930 J - J
National Tube 1st 5s...............1952  M -N
N  Y  Air Brake 1st conv 6 a ..1923 M -N  
Railway Steel Spring—

Latrobe Plant ls ts f 5 s . . .1921 J -  J
Interocean P 1st s f 5s____ 1931 A - O

Sinclair Oil A  Refining—
1st s 1 7s 1920 warr’nta attob . .  

do without warrants attaob - 
Standard Milling 1st 5s.......... 1930 M - M
The Texas Co conv deb 6 s . . 1931 J -  J 
Union Bag A Paper 1st 5 s . .  1930 J -  J

Stamped.................................. 1930  J -  J
U S Realty A I conv deb g 5s 1924 J -  J 
U S Rubber 10-yr col tr 6 s . . 1918 J -  D

1st A  ref 5s series A_______1947  J -  J
U S Smelt Ref A M  conv 63.1920 F - A  
V-Car Chem lat 15-yr 5 s . . . 1923 J - D

Conv deb 6a_____________ «1924 A - O
West Electric lat 5a Dec____ 1922 J -  J
Weatingh’ae E  A  M  notea 5a. 1917 A - O

Coal Iron A  Stool
Beth Steel lat ext a 15a.......... 1926 J - J

lat A ref 5s guar A ................1942 M -N
20-yoar p m A  Imp a f 5 s .1936 J - J

Bull A Susq Iron a 1 6s.......... 1932 J -D
Debenture 5a...................... al028 M - S

Cahaba C M  Co 1st gu 6 a .. .  1922 J - D
Col F A  I Co gen s f 6a.............1943 F - A
Col Indua lat A coll 5 a g u . . .  1934 F - A  
Cona Coal of M d latAref 6a. 1950 J - D
Elk Horn Coal oonv 6a____ 1925 J -  D
Elk Horn Fuel 1st oonv 5a. 1918 M - N  
Or RivCoal A C lat g 6 a .. .51919 A - O
III Steel deb 4 J4s____________ 1949  A - O
Indiana Steel lat 5a__________1952 M -N
Lackaw Steel lat g 5a.......... .1923 A - O

lat cona 5a Serlea A _______1950 M - 8
MIdvalo Steel A O conv a f 5sl930 M - S 
Pocah Con Collier 1st 3 f 5a .1957 J -  J 
Ropub I A S  10-30-yr 5s a f.1940 A - O  
St L Rock M t A  P 5a atmpd.1955 J -  J 
Tenn Coal I A R R  gen 6 a .. 1951 J - J
U S Steel Corp— 1 coup 41963 M -N

8 F 10-80-yr 5afrog____ <11003 M -N
Victor Fuel lat s f 5a...............1953 J - J
Va Iron CoalACoko 1st g 53.1949 M - S

Tslagraph A  Telephone
Am  Telep A  Tel coll tr 4 s . . .1 9 2 9  J - J

Convertible 4a......................1936 M - S
20-yr convertible 4 h a ____ 1933 M - 8
30-yr temp coll tr 5s.......... 1946 J - D

Cent Dlst Tel 1st 30-yr 6 s . .  1943 J - D 
Commercial Cable 1st g 4 s . .2397 Q - J

Registered............................. 2397 Q - J
Cumb T  A T  lat A  gen 5 a . . .  1937 J -  J 
Keystone Telephone lat 5a. .1936 J - J 
Metropol Tel A Tel lat a I 5a 1918 M -N  
Mich State Teleph lat 5 s . . .  1924 F - A  
N Y  A  N  J Telephone 6a g . .  1920 M -N  
N Y T o lo p  lat A gen a 1 4 H o -1089 M -N
Pao Tel A  Tel lat 5a...............1937 J - J
South Bell Tel A  T  1st a 1 6a 1941 J - J 
W est Union coll tr our 6 a ...1 9 3 8  J - J

Fd and real eat g 4 K s ........ 1 9 5 0 M - N
M ut Un Tel gu ext .5a____ 1941 M -M
Northwest Tel gu 4 K s g . .  1934 J -  J

Price 
Friday 

Jan. 4 .

Bid Ask

_____  6G3.1
20 Sale 
PJ34 Sale 
84k  Salo

-------  89
89k  90k  
77 82

-------- 84k
75 79

103ls 10518
--------93
104 Sale 

76i2 78 
-------- 82

W eek's  
Range or 
Last Sale

Low H igh

-------- 96
-------- 95

" ’J fk  Sale" 
89 Salo 

-------- 87

70
85 95

___ .  100_ .  93k
83k  86k

-  90*4
.  95

73-2 Salo
85 88

95 Sale

91k  92
91 k  Sale

___ .  88
98 101
88 k  Salo
96 97

119
71 77k
79 Sale
99k  Sale
78 85
95 Sale

___ 81
95k  97k
95k  98

100 100 k
73k  75k

___ 100
85

___ 77k
94^8 Sale

67 71
9958 99k
97k  98

111k 117
8Gk Sale

111 Sale
85k  86

102 105
101 105
93 98k
9 1 k _____
90k  96 2

100 Salo

96k  99k

88k  Salo
83
88 90
98 Sale__ 89

___ _ 90
49

100 Salo
78 Sale
95 97
91k 94
95 97
97k  Salo

96 98 2
87*2 88
80 Salo__ 90
78 90

82
73k Sale

90
— 96

94
80 81k
95 Safe
95k  Salo
90 Salo
82 Sale
84k _
93 9334
78<4 80
92*2 95
99 Salo

75
85k  Salo

82k Salo
8134 Salo
80 Sale
91 Salo
94 98k

08k Sale
90 9034

97
99 k 993-1
80 91
90k
87 Salo
91 Salo
9134 Salo
93 Salo

— 88*4

0U 2 Dec ’ 17 
1934 20
19 20
833g 841
94 Apr '17
89 89
83 83
87 Aug '17 
79 79

101U 100
92i2 N o v '17 

103 1043i
74 77k
87 Oet '17 
83 Sept’ 17
94k  Dec '17 
94k  95
91*2 Oct '17 
90 '4 92
87l2 89
90 July'17
83 Apr '14 
94 June'16 
73 Dec '17 
9»k  N ov ’ 17

105l2 Oct '16 
S9l2 Oct '17 
87 Dec '17
91 A u g '17
84 Juno'17
73l2 70
87>2 Doo '17 
0 3 '2  J 
9434

90U 91k
91 91 >4
8 8  Deo '17
97 Dec '17
85i2 89
95 Deo '17

119 Deo '17 
83i2 Apr '17 
79 79
99'2 991
85 A u g '17
95 90
81 M a r '17 
97k N ov’ 17 
97is 9 7 's

100 Deo '17 
73k  75

104 M a y '17 
8512 M a r '10 
78*2 Aug '17 
94k  95

100 Oct '13 
08*2 69i2
993-1 9934

98 Dec '17
111 111
8 6  8012
11 111
85 85k
04 Deo '17 
03 Dec '17 
9 9 '2  Juno’ 17 
91*4 Doc ’ 17 
94k Deo '17 
99k  100

104k Deo '17 
90 Dec ’ 17

85
77k
88
95
8234
8 8 I2
50

100
7534
95
90
95
97*2

88l2 
Deo '17 
Deo '17

98
Aug '17 
M ay'17  
N o v '17 

100 
78*2 
95 
90

D eo '17
98

July'17

Range
Year

1918.

Loto High

04i2 8412 
14 85

8478
947s
94
98
89

8634 9312 
75 90U

10012 118 
92 101U
90 132
70 88k
87 101
83 87l2
94k  199l2 
96i3 10934 
91l2 10278 
87 9034
80 10034
90 9378

73 75l2
9078 103

89l2 9412 
87 99
90 9412
84 84
C978 92 
871a 9414

90 96
87 87l2
7712 81
95 July '17
91 Apr '17 

101 Doc ’ 14
813s Deo '17 
73U 737g
85 Deo '17 
98l2 8opt’ 17 
9812 Aug '17 
9 U4 M ar’ 16
81
95
9578
86
80*8

81*2
95
9578
9 0 12
82

84l2 Deo '17 
9334 9334
78k Deo '17 
9 5  D e o '17
9714 100
94 D e o '17 
80 Deo '10 
85'a 85*«

S1U
8134
80
8978
97i2
73
6Sis
90
98
993S
86
98
80*2
903.4
9134
92l2
90
10U2
94

83
8134
87
91*2

Deo '17 
N o v '17

681a
90

Apr '10 
Doo '17

80
Oct '17 

87i8
91
92 k

■ 93
N ov’ 17 
8opt’ 17 
Nov' 10

12 92 103k

e 90 104k
15 01-2 105

____ 82 9734
____ 97 104k

77 84 92k
____ 95 99k
____ 119 119k
____ 83k 85

11 77 92
1 98k  104k

85 85
4<J 91 103

81 81__ 96k 99
5 95 99k__ 100 102

4C 59 76k
— 103 105k

__ 78 81k
5 95 106k

1 66 k 79k
10 90k 102

____ 97k 100k
1 110 129
2 80 104k
6 107k 128

17 85 103
____ 100 111
— 100 110k
____ 98 102
____ 90 92
____ 94 103

2 99 106

____ 100k 104k
— 90 99k

82 77 102
____ 77 99
____ 88 101

60 94 106k
____ 8134 93k
. . . . . . . 82k  00k

___ 49 64
27 99k  104*8

299 74 92*4
5 943t 109
1 91k 100-k

____ 95 103
5 95k 102*4

— 100 101k

4 93k  104
8 8812 102

28 76k 82
____ 95 90k
— 01 03k

__ 81k 07k
6 72k  81

____ 80 95
____ 98k  08k
— 98k  98k

7 81 04
12 94 103k

1 94k 101k
64 83k 107k
47 80k »5

— 84k  95*4
0 93 101k

____ 78 88
____ 95 103k
188 93k 107k

— 92k  107

6 85 00

91 80k  92*4
5 86 101

20 80 100k
144 89 101k

. . . . 97k  103

io 60 69
2 90 101k

____ 99k  101k
1 80 101k

____ 98 101k
37 85 k  100k
10 90 102
11 91k  101*4
10 91 103k

— 90 99*4
. . . 101k 101k

* No price Friday; latest bid and asked, a Due Jan. 4 Due April. » Due M ay. g Duo Juno. A Due July. * Due Aug. 0 Due Got. p Duo Nov. {Duo Deo. sOptlonsale.
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Jan. 5 1918.] BOSTON STOCK EXCHANGE—Stock Record 77
SH AR E PRICES— N O T  PER C E N T U M  PRICES.

Saturday M onday 1 Tuesday Wednesday
D ec 29 D ec 31 Jan 1 Jan 2

128% 129 128% 129 128 128
33 40 35% 39 37 41

*82 85 *82 85 90 too
25 25% 22 24 23 24

*160 198 *160 198 *150 170
*2 5 *2 5 *2 5

*10% 30 *10% 30 *10% 30

*148 150% * ____ 150% *148 150%
* — 84 |*__ 84 *83% 81
* io i 119 *105 119 *107 120

52% 52*2 55 55 59 63
*115 117 1*115 117 *115 117

*80 83% *80 83% *80 83%
85 85 *80 84 84 84

1% 1% 2 2 2 24,
12 15 11 11 11 14%
31% 33 31*2 32% 314, 33

*88 *88 *88 ____
*92% 95 95 98 98
21 21 22 22 20 22

*85 90 86 86 ♦90 101
38 39 38 3812 39% 43

*49 52 *49 51 51 51

*75% 77 *77% 80 78-2 79
88%

1
89 89 89 88% 88%

1 ♦ l 1
8 8 *8 10 *8 10

97-2 97% 98 98% 99 99
108 108 109 „ 109% 109-- llOli
104% 10D. 102 1034, 103 105
*43 44 44 44 *45% 47

89 89% 90 90 904, 90%
60 60 *60 60-2 60-2
75 76% *75 ____ *75 —
to 14% 12% 13% 14
93% 93% 94 99% 99 1 0 1%

*58 60% 59% 59% *58 59*2
12% 12% 12 121- 12-2 1 2%
*3% 4 4% 4U 4 %

140 140 140 110 150 152%
127% 128% 127-2 127% 135% 135%

5 5% 514 5% 5*2 5*2
*12% 13 12% 12% 123, 123,
*92-2 *92% ____ *92% ____

SO 80 793.1 81 793, 80
♦66 67 ♦65 671- *65 70

*110 117 113 116 115 118
*1 2% *% 2 *1 2%

*88 89 *88 89 *88 89

97 97 97 97 97% 98
>•

65 65 65 65 69 69
115 115 114 114 Q
*28 30 *28 30 rJl 30 30

11 11% 11 11 *10% 12
120% 121% 122 125 < 125 126%
*45 *45 ____ a *48% 50
*24% *24% ____ *24%
115 115% 116 119 > 119 119%
41 41% 40-2 41% w

y,
41 43%

25% 25% 25 25% 25% 25%
87% 88% 88 91 1 91 95%

*101% 105% *108 108% 1083* 10.87,
4% 5*8 47* 5 w 5 533

r/1
1% 1% l 1% 0 m 1%

77 77 78 80 O 781- 80
1% 1% 1% 1% 1% 1%

* .30 .50 *.30 .50
0
*

*.30 .50
49% 49% 49 50 50% 50%
11% 12% 12% 14 137* 111-
40 40 41 41*2 w

0
41 42

11 11 11 11% 11-2 12%
.25 .27 .2.5 .26 X .28 .30

*14 15 *16 17% a *16 17%
60 60% 59% 65 w

0
61 66

420 425 428 428 431 432
*14 14% *13 14 0 *13 14

40% 40% 42% 42% E- *43 43%
43-2 44% 447* 47 47% 48
*1% 2 *1% 2 *13, 2
4% 4% 43, 5 5 5%
9% 01- 0% 97* to 10%

*4ti 5 4 4% 5
*72 so 77 77 ♦76 80
*34% 36 *38 40 *38% 40%

9 9% 8 9% 9% 10%
1.90 .90 % % .80

*52-2 52% 53 53 55
*79% 82_ *79% 82 *80 83
24% 25 21% 26 25 26
*47* 5% *5 5*8 5 .5
*1% 1% *1% 1% ♦1% 1’ *

6 6 6 7-2 74, 74,
1% 17* 1% 17* 2 2-2

*4% 5% *4% 512 *5 % 53,
6 6% 6% 6% 6% 7

IMi 1% 1% 1% 1%
*1% 1% *1% 1% *1% 13,
62 63 63 64% 64 66

*18 18% 18% 187* *18% 19--
*1% 2 *1% 2 2 2
13% 13% 13% 13% 134, 13%

*16 18 *16 17 17 20
*674, ____ 75 75

8% 87* *84, 8% *8 8%
13 13 13 14% 14% 15%
.55 .55 u 12 ♦.50 .60
.99 .99 *% 1% *% 1

41 42% 423, 4 3 % 434, 45
*56 57% 57 5 9 % 60 60%

17 17% 17 17% 17% 19
68 68 68 69% 70% 70%

*22 223( *23 23% 23% 2.3%
*52 53 52% 55 55 57

*% % .60 .60 *.65 .80
*5% 5% 512 5 12 5% />•%!

*16 17-2 *16 17 *16-- 17%
*1% 1% 1% 1% 11- 1 -
*.13 .17 *.10 .14 *.10 .15

4% 4% 412 43, 5 5%
3 Mi 3 % 3 34, 3 % 3%

*3% 4 ♦3 % 4 3 % 4
*1 1% *1 14* IMi 1 Mi
43 44 43 45% 4 5 % 46
44 . 45 4 4 % 45 4 5 % 46
*2 Mi 2% 2 % 2 % 2 % 2%
10% 11 1 0% 10% 10 11%
787* 787, *81 81% *81% 82

2% 2% 2% 2% 2% 21-
*2% 3 *2% 3 *2% 3
*1 2 *1 2 *1 2
32% 32% 33 34% 344, 34%

*% % *% % . 3, .90

Thursday 
Jan 3

128 12'J
40% 1212 
99 99
2312 2-1 

Cast Sale

Friday 
Jan 4

129 129
40 41

2312 23*4 
150 Doc’ 17

Last Sale12 Sept’ 17
Last Site 
Last Sale 
Last Sale 
Last Sale 
Last Sale 
Last Sale 

65 05
Last Sale 
Last Sale 

84 85
2% 2i2

12l.i 14*4
3H., 32% 

Last Sale 
98 98

13 Nov’ 17 
4’ 2 Nov’ 16 
30 Aug'17 
148 N ov’ 17 
85 Dec’ 17 
125 Nov’ 17

‘18
* 8 5

40
*52

25
89
43%

80 80 
91 91

*l2 l 
*8 10 

101% 101%  
109 109
104% IO6 I3 
*45% 4612

90%
63

90 
63 

*75 
*12.2 13% 
101 103-2
*58 60

12% 12% 
4% 4%

148 154
132% 136 

5% 5%
13 13
92% 92% 
81% 81% 
68 70

117 120
Last Sale 
Last Sale 
Last Sale 

98% 100 
Last Sale 

*66 69

29 32
*10% 12 
125% 127% 

50 50
Last Sale 

119% 121% 
43% 44% 
25% 25% 
94% !)7% 

110% 110% 
5% 5%

1%  1% 
80-2 83 

1%  1%

51 53

116 Dec’ 17 
83% Nov’ 17 

85 85
*2% 2% 
11 12 
31% 32 

90% Oct’ 17 
98 98
23 23

40
50

4 0%
50

80 80%  
91 91

*% 1 *8 10 100 100

l66 105%
*46% 47% 
90-2 92

13 13%
100 100% 
*58 60

12 12% 
4% 4%

111 147-2
134 134

81 81%  
*67 70
120 120 

l Sept’ 17 
87% Dec’ 17 
92% Aug’ 17 

99 100
115 N ov’ 17 

63 68

31 31
11% 11% 

125 126
50 50%

28 Dec’ 17
118% 119% 
42% 43

’ 94% 96% 
109% 110

5% 5%

*1 1%
82 82%  

1% t%

Sales 
of the 
Week 

Shares

Last Sale % b ec ’ 17
*51

16%14% 17% 151
43 43 , ......................
12  12%! 11% 1 2 %

•30 .40 .26 .35
17% 17% 
64 66

450 450
14 14

*43 43%
47% 48% 

Last Sale 
5% 5%

10% 10% 
*4% 5

*75 80
Last Sale 

10% 10%

*19% 21 
65 65

460 464
*13 14
42% 42% 
47% 48

Dec’ 17
5% 5%

104, 10%
*4% 5
75 80

1
55
81
25

5%
1% 1%
7 7% 7 7%
2% 2% *2% 3
5% 5% *5 5%
6% 6% *64, 6%
1% 1% *14, 1%

*1% 1% IMi 1 Mi65 653, 65 653,
19 19 *18% 19
2 0 2 2

13% 13% 134, 134,
19 19

*77 78

.70
5%
Last Sale 
2 2 
Last Sale 
5% 5%
3% 3%
3% 4
IMi IMi

46% 471
45 40
2% 2%  

10%  11%  
82% 83%; 

2%  -  
2%
2

35 Dec’ 17 
9%  9%
.99 l 

53% 55% 
*80-2 83 
25 25

5% 5%
*1 1%

75
*8% -8% *8 8%
15 16% 15 16
.60 .60 .50 .60
*% 1 3, 3,

44 48% 44 45
60 62 60 62
18% 187* 18% 194,
70% 73 73 73%

*23% 24 *23 23%
56 57 55 57

*.65
5%

19-2 Nov’ 17

.1 0 " Dec’ 17 
5% 5%
3% 3%
4 4

*1 IMi
Z45 46
z44% 45%

~ ii%  Yi%
2% 2% 23,
3 3 3
2 *1 2

36 35 35
.90 % %

214
2,830

58
1,145

120
300
526
713

26
215

10
811
.34

115
150
50
20
99

154
4.305

10
188
125
440

4,263
995

460 
1,42o 

438 
227 

1,750 
560

389
18

136

184

47
20

180
140

1,625
50

1,203
2,060

200
13,142

315
8,915

755
193
645

380
4,325

155
2,91
1,986

100
1,117

71
20

120
2,471

S T O C K S
BOSTON STO CK  

E X C H A N G E

Do p ref____________1
Ohio Juno R y & U 8  Y . .  

Do pref_____________

Do pref.

N Y N H &  Hartford.

pref____________
Miscellaneous

Do pref. 
mor Pneura 
Do pref.

Do pref.................
Amer Telep A Teles.

D o pref.

Do pref.

Do pref.

Internat. Port Cement. 
Do pref____________

Do pref.

Do pref.

Nova Scotia Steel A  C .

D o pref.

Do pref.

Do pref_________
Ventura Consol Oil Fields. 

M i n i n g

3,610  
1,455 

37 
600

276
410

1,495
10

668
59£
200
870
645
100
675
435

50
1,210

110
10f
34J

40
245
220

3,73
99.
105

1,034
364

3,975
265

50
174
200
770

135

367
2,330

465
1,000
2,185

703
750
646
108
550
260

320
10

East Butte Copper M in ..

Island Creek Coal. 
Do pref_______

Mayflower-Old Colony___

New Idrla Quicksilver___
Tew Hlver Company____

Do pref______________

South

Tuolumne Copper. 
7 S Smelt Refln A  

Do prof_______

Utah M etal A Tunnel.

Range fo r  Year 1917. Range for Prectoas 
Y ea r  1918

L ow est Btghest Lowest H ig h est

-100 120 Deo It 175 Jan 11 172 Dec 198 Feb
-10t 27 Dec 2C 79 Jan IS 65% Apr 88% Jan
.104 70% Dec 21 133 Mar22 119 Dec 145 Feb
.101 15 Dec 1( 45 M arl6 34 Aug 52 Feb
.10 ! 150 Dec 12 213 Jan 30 200 Aug 235% M ay
0 VflT 2 July 1 3 July 3 4% Feb 5 Jan
0 par 9 June28 30 July 2 3 Dec 40% Feb
) par 4 M ai 

42 Feb0 par 30 Aug 31 38 Feb 5 45% July
.100 148 Nov3C 150 Jan 5 150 Oct 154 July
-lo t 83% Dec 17 108 Jan 27 102% Apr 110 July
-lOt 102% N ovl2 140 Mar28 123 Sep 162 Feb
-10t 44 Dec 13 78% Mar22 69% Sept 87 Feb
dlOO 116 Dec 28 133 Jan 17 122 Jan 131% Deo
-IOC 83 June 2 92% Jan 9 z86 Jan 94 Dee
. 10<J 78 Dec 27 100% M ar 7 9S Sept 102 Jan

mil 1 Dec 21 6% June26 4% Dec 8% Aug
-IOC 6 Dec 19 31% July 3 26 Dec 44 Aug
-IOC 21% Sep tll 52% Jan 2 50 Dec 77% Jan
.1 0 0 90% Oct 30 105 Apr 3 97 Jan 107 Sep*

85 Dec 27 135 Jan 6 134% Dec 157 Feb
-10IJ 16% Dec 18 84% Feb 13 20 May 35% Deo
.100 83 Deo 20 110 Jan 15 100% Aug 125 M ar
.  59 34 Dec 27 56% M a rl7 z55 Sept 67% Jan

z45 Dec 20 74 Jan 6 69 July 86 Feb

.10 0 73 Dec 12 94% M ay 2 64 Apr 102 N o v
.104 88 Dec 28 103% Jan 27 95% M ar 105 Deo
.  25 1 Dec 5 2% Jan 9 % Dec 3% Apr
.  54 7% Dec 22 14 M ar 8 7 Dec 16 May
.104 90 Nov 8 126% June 9 106 Apr 125% Oct
.104 105 Dec 19 121% Jan 24 114% M ar 124 Oct
.  104 96 Dec 18 128% Jan 25 123 Dec 134% Sep
5. IOC 3S78 N ov 8 58 June 8 42 Aug 56*4 Nov

104 z87% Dec 13 100% June 9 92 Jan 101% M ar
60 Dec 17 75 Julyl7 66 Jan 79 N ov

- .1 0
75 Dec 29 

6 Dec 27
97% Jan 5 
14% Dec 29 

121% Jan 22

98 July 101% Feb

.10 0 88 Septl3 27 Jan 147% Deo

.IOC 55% Feb 9 66 Jan 4 42 Jan 72% Nov
- 10 9 Dec 5 20% June22 tz8% Apr 257* July
. 10 378 Dec 3 10 Jan 22 8% Dec 13% Jan
.100 133% Dec 22 226 Jan 4 225 Dec 250 M ar
.100 1183., Dec 20 170% Jan 16 159% Apr 186 Oct
- 10 4 Dec 20 18 % Jan 4 16% Dec 23 Dec
.  50 10 Dec 21 33% Jan 2 30 Dec 35% Deo
-100 92% Dec 22 102 Jan 18 95 June 102% Sept
.100 71 Dec 20 100% Mar23 79 Sept 100% N ov
.100 63 Dec 12 81 Mar30 78 Sept 89 Feb
-100 110 Dec 21 169 Jan 31 155 M ay 181 N o v
- 10 1 MarlO 1% Julyl6 % N ov 2% Jan
.10 0 35 Jan 9 95 Mar26 23% July 42 Deo
-100 60 Jan 10 92% Aug 7 50 Jan 66 Dec
.100 93 Dec 22 124% MarlO 120% Dec 140 M ar
.1 0 0 110 N ovl2 147 Jan 19 102% Jan 165 N o v
.100 *59 Nov20 112 Jan 11 102 Dec 155% N ov
.100 107 Dec 18 166% Jan 25 158% Apr 175 Oct
- 50 29 Dec 14 46 Jan 3 35% Dec 59 Oct
- 10 10 Dec 10 16 Mar29 15 Feb 16% M ay
.100 116 N ov 8 1627* Apr 16 125 Feb 177 Oct
- 25 40 Nov 2 68 June 7 35 Jan 70 N ov
.  25 27 Dec 11 35 May2S 28 Jan 33 M ar
.100 *105 Dec 20 155% Jan 22 136% Jan 168% Aug
.  25 37% Dec 18 58% Jan 3 50 June 63% May
.  25 25 Oct 29 30% M ar 8 28% Jan 31 Sept
.  100 79% Deo 20 135 M ay28 79% Mar 129% N ov
.100 10334 Dec 17 121 Jan 27 115% Feb 122% N o v
.  5 4% Dec 20 87* Jan 26 6% Sept 13 Jan

- 25 1 Oct 26 4% Jan 2 1% Feb 57g Doc
25 70 Dec 22 108 Jan 2 91 Aug 125% N ov

. 10 1 Dec 20 11% Jan 2 10 Dec 26% Jan
25 % Septl2 l% Jan 2 % M ay 2% N ov

.  25 45 Dec 19 70 M ar 6 56 Deo 83% N ov
. 25 11 Dec 27 41% Jan 26 29% July 97% Apr
.  25 40 Nov 5 73 Jan 3 60 July 86% Nov
.  5 8% Nov 5 15% Junell 7% July 18 Nov
- 10 .25 Deo 24 2% Jan 26 1% Aug 5i2 Feb
. 10 12% Dec 20 52 Jan 26 42 Dec 105% M ar
.  10 55 Dec 19 85% Jan 26 66 June 101 Nov

25 411 Dec 20 590 Feb 20 510 Dec 640 N ov
25 11 Dec 13 27 % Jan 16 14 July 27 N ov

5 36% Dec 19 63 M ar 7 46 July 73% N ov
.  25 39% Dec 13 68 Jan 17 54% July 87% N ov

20 l% A p r 23 3 Jan 12 2 July 37* M ar
10 3% N ov 5 7% Jan 18 4% Dec 7% Deo
10 8% Dec 12 16 Jan 3 11% July 20 N ov
25 4 Deo 24 9 M ar 6 6 June 13% N ov

.100 66 Dec 21 92 Jan 17 79 July 120 N ov

.100 35 Nov 7 46%Jan 3 34 % June 55% N ov
25 7 Dec 20 20% Jan 19 10% June 23% N ov
25 54 Deo 18 4 Mar22 2 July 6% N ov

1 52 Nov 7 76% Junel8 42 Sept 73% Deo
1 80 N ovl9 94 Apr 28 88 Jan 93% Dec

25 20 Dec 13 36 Jan 18 25 July 43 N ov
5 4% Apr 9 6 Aug 22 3% M ar 5% May

26 l% June 8 4% Jan 27 2% Feb 8 Apr
25 5 Oct 31 18 Jan 2 9% July 19% Feb
25 1% Dec 26 5 Jan 18 3% July 6% N ov

5 4% Nov 9 8% Aug 2 1% Aug 9 N o v
25
25

5 Nov 1 
1 Nov 7

15% Jan 17 
3 M ay23  
5% Mar24

10 July 19% N ov

25 1% Aug 20 1% Jan 4% N ov
25 57 Deo 4 98 Jan 3 77% July 108 N ov

6 16 Nov 9 26% M ar 7 15 Jan 33% N ov
25 l% D ec  14 6 Jan 2 4% July 10% Jan

5 10 Nov 7 17*2 Apr 3 9 July 24% Jan
100 22 Jan 25 30 Mar20 20 Dec 31% Nov
100 65 Deo 20 92% Mnr20 77 Dec 93% N ov

6 6% July 2 9% Sopt26 6 M ar 9% N ov
15 11% Oct 18 24% Mar28 20 July 32% N ov
25 .30 Nov20 2% Jan 3 .50 June 4% Jan
25 .98 Dec 27 27* Jan 12 1% July 27* Apr
25 33 Nov 7 67% M ar 12 59 Dec 83 N ov
25 53% Dec 20 95 M arl2 70 July 105 N ov
10 16 N ov 1 28% JunelS 11% M ar 23% Deo
25 60 N ov 7 94% Feb 21 81 July 109% Nov
10 20 Nov 5 32% Apr 3 20% June 36% N ov
25 48 Dec 11 89% M ar 6 61% Jan 110 N ov
10 .58 Dec 28 2 Jan 2 1% July 37* Jan
10 5% Oct 18 10 Jan 5 7 July 12% Feb
10 19 Oct 31 30% MarlO 24% July 40% Feb
25 .89 Dec 28 6% Jan 2 4 Aug 8% Jan

5 .10 Dec 17 .31 Jan 26 .19 July .59 Deo
25 3% Dec 17 16% M ar 6 12% July 28% JaD
10 2% Dec 12 8 % Jan 6 1% Jan 8% Oct
25 3 Nov 19 8% Julyll 4% July 12% Jan

1 1 M a y l2 2 Mi Jan 9 .15 Jan 21* Doc
60 40% Dec 20 67% Jan 4 54% Jan 81% N ov
50 43% Nov 12 52% Jan 4 49 Feb 53% Apr

5 17g Mar28 37* Sept27 27* Dec 5% Apr
5 9% Dec 14 21% Feb 20 12% Jan 30% N ov

10 71 Deo 17 118% M ay 26 75 June 127% Nov
1

25
2% Dec 29 6% Jan 16 5% Dec 11% M ar
2 Oct 22 6 Jan 2 2% Jan 8% Nov

25 2 Oct 8 5% Jan 25 3% M ar 8% N ov
25 31 Dec 18 53% M ar 3 45 Oct 67% Feb
25 .15 Aua 23 2% Jan 3 11« All? F e b

• Bid and asked prtoes, ■ Hx-dividend and rights. *, Assessment paid, * Ex-rights, s Ex-dividend. • Halt-Mid.
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Outside Stock Exchanges

Boston Bond Record.— Transactions in bonds at Bos
ton Stock Exchange Dec. 29 1917 to Jan. 4 1918, both 
inclusive:

B onds—

Friday
Last
Sale

Price.

Week's Range 
o f  P rices. 

Low. H igh.

Sales
for

W eek.

Range fo r  Year 1917.

Low. H igh.

U S Lib Loan 3M S.1932-47 98.20 98.10 98.60 138,000 97.90 Dec 100M Sept
1st Lib Loan 4s. 1932-47 97.08 96.00 97.10 39,250 95.80 Dec 97.20 Dec
2d Lib Loan 4 s . .  1927-42 97.00 96.00 97.50 192,550 96 Dec 100 Oct

Am  Agrlcul Chem 5s. 1928 91 91 4,000 91 Nov 104 % Jan
Am  Tel A  Tel coll 4s. 1929 8 1 M 82 M 13,000 81 Dec 92 % Jan
Atl G  & W  I SS L 5s. 1959 76 M 77 16,000 75 Dec 85 M Jan
G tN or-C  B A  Q 4 s . . 1921 94 M 94 M 94 M 2,000 93 Dec 99 M Jan

1929 87 S7 1,000 87 Dec 98M Jan
Miss River Power 5s. 1951 67 M 67 M 67 M 17,000 67 Nov 78 M ar
N  E  Telephone 5s___ 1932 90 90 2,000 87 M Dec 100)4 Mar
Pacific Tel A  Tel 5s. 1937 90 M 90M 2,000 90 M Dec 100M Feb
Punta Alegre Sugar 6s 1931 81 81 4,000 79 M Nov 96 Jan
Swift & Co 1st 5s___ 1944 93 92 H 93 19,500 92 M Nov 102 )4 Jan
United Fruit 4 M s___ 1925 91 91 1,000 94 Aug 98 M Jan
U  S Steel Corp s f 5s. 1963 99 M 99)4 99 M 2,000 99 M Nov 106 M M ar
Western Tel A  Tel 5s 1932 88 S9 6,000 88 Dec 100 M Jan

Chicago Stock Exchange.— The complete record of 
transactions at the Chicago Stock Exchange from Dec. 29 
1917 to Jan. 4 1918, both inclusive, compiled from the 
official sales lists, is given below. Prices for stocks are all 
dollars per share, not per cent. For bonds the quotations 
are per cent of par value.

Friday
Lasp Week’s Range 

o f  Prices. 
Low. H igh

Sales
for

W eek.
Shares.

Range fo r  Year 1917.

Stocks—  Par. Price. Low. H igh.

American Radiator____ 100 255 256 . 7 6250 Dec 445 Feb
Amer Shipbuilding____ 100 89M 89 90 110 39 Feb 95 M Aug

90 90 1 86M Dec 96 Jan
Booth F, com new(no par) 19 M 19 20 M 390 17 Nov 25 July
Chic Clty&C R y pt 3h com 2 2 M 425 1 Dec 4M Jan

Preferred_________ ______ 16M 13 17M 1,815 12 Nov 35M Jan
12 12 10 12 Dec 30 Mar

Chic Pneumatic T o o l .. 100 49 % 46 51 2,353 39M Dec 78 June
9M

164
10 87 8M Nov 25 Jan

Chicago Title A  Trust. 100 165 57 164 Dec 220 M Feb
Commonw’th-E dlson .. 100 106 103 106 323 100 Dec 142 M Jan
Cudahy Pack Co c o m .. 100 110 109 112 1,130 108 Feb 129M Apr

95 97 210 94 M 
92

100 M Aug
Diamond M a t c h . . ___100 109 109 112 48 Dec 132 M Mar
Hartman Corporation. 100 43 40 43 160 33 Dec 78M Jan
Hart, Schaff & M , com. 100 50 55 80 45 Dec 90 Jan
Illinois Brick__________ 100 57 d57 58 H 2,090 55 Dec 88 % Jan
Lindsay Light__________ 10 26M 23 27 885 16)4 Feb 35 June
Mid West Utilities p f .,1 0 0 57 57 103 57 Nov 7S M ar
People’s Gas Lt A  Coke 100 42 M 37M 44M 799 35M Dec 106 Jan
Pub Serv of N  III, com. 100 70 74M 170 70 Dec 114 Jan
Quaker Oats Co, p ref.. 100 95 95 M 150 94 M Dec 115 Feb
Sears-Roebuck, c o m .. .  100 144M 132 150 4,978 C123M Dec 239 Jan
Stew Warn Sp com. _ 100 50 M 47 53 M 1,718 43 Dec 101 Jan
Swift & C o_____________ 100 125M 121 128 3,137 U 5 M Nov 165M M ay
Un Carbide & Carbon Co 10 50 48 53 12,287 40 M Nov 58 Oct
United Paper Bd com. 100 16 16)4 80 14 Dec 34 M Jan
W ard, Montg A  Co, p ref.. 106 106 106 32 105 Dec 117M Jan
Wilson & Co, com_____ 100 47 M 46 49 306 43 Nov 84 M M ay

Preferred____________100 95 95 95 62 93 M Dec 107)4 ’ M ay

Bonds.
M arChicago City R y os— 1927 84 M 84 M $2,000 84 M Dec 99 M

Chic City & Con Rys 5s ’27 54 54 2,000 55 Dec 80 Jan
80 M 
50

81 2,000 80 M Dec 97 X Jan
50 4,000 Dec 70 M Jan

Chicago Telephone 5s 1923 96 M 98)4 96 % 8,000 95M Nov 102M Feb
Commonw-Edl3on 5s. 1943 90)4 91 M 15,000 90M Nov 103 M Jan
Liberty Loan 3 M s____ 1947 98.20 98.1098.30 3,800 98 Dec lOO.lOJune
Liberty Loan 4s_______1942 96.90 90.88 97.22 22,800 96.80 Dec 100 Nov
Pcop G L A  C ref g 5s. 1947 78 M 78 M 2,000 78 M Dec 102M Jan
Swift A  Co 1st g 5 s . . .  1944 93 92 M 93 9,000 92 Nov 102 Jan

x  Ex dividend. 6 Ex-50 stock (liv. c E x-25%  stock dlv. d E x-dlv., 1 )4 % .

Pittsburgh Stock Exchange.— The complete record of 
transactions at the Pittsburgh Stock Exchange from Dec. 29 
1917 to Jan. 4 1918, both inclusive, compiled from the 
official sales lists, is given below. Prices for stocks are all 
dollars per share, not per cent. For bonds the quotations 
are per cent of par value.

Friday
Last
Sale

Price.

W eek's Range 
o f  Prices. 

Low. H igh.

Sales

i r ” t
Range fo r  Year 1917.

Stocks—  Par. Shares. Low. H igh.

American Sewer P ip e.. 100 15)4 16 H 20 15 M Dec 19)4 Jan
Am  Wind Glass M ach. 100 41 40 41 1,140 40 Nov 62 Jan

Preferred________________ 90 90 90 85 90 Dec 124 M Jan
Citizens Traction_______50 50 50 29 50 Dec 55 Feb
Columbia Gas & E le c .. 100 33 32 34 M 405 27 Nov 47)4 Apr

13c 13c 200 13c 48c Jan
Ilarb-W alk Refrac, pf.100 102 102 10 101 Dec 109 Jan
Indep Brewing, pref------ 50 9M 9 9 )4 117 8 June 17M Jan
La Belle Iron W ks, p f . . 100 119 119 20 119 Dec 12SM Jan

95 95 10 90 M Jan 100 So
Mfrs Light & Heat.......... 50 52 % 52 53 1,410 51 Nov 73 H Apr
N at Fireproofing, c o m ..50 3 3 20 2M Dec 7M Jan

Preferred_____________ 50 9 8)4 9 130 7M Dec 17M Jan
Ohio Fuel OH____________.1 15M 15M 15 M 140 15M Nov 22 Jan
Ohio Fuel Supply_______25 41M *41M 42 1,685 41 Nov 56 Jan
Okla N at Gas n e w .___25 25 25 25 175 25 Nov 30 Aug
Pitts Cons M ,M  A T ____ 1 4c 4c 50 5c Dec 16c July
Pittsb-Jerome Copper.. 1 41c 40c 43c 15,400 38c Dec 1.65 Jan
Plttsb A M t Shasta Copp.l 25c 21C 25c 2,000 20c Dec 1.20 Jan
Plttsb Oil & Gas -100 5)4 5)4 10 4)4 Dec 17)4 Mar
Ross Mining A  Milling___1 8c 9c 3,300 5c Dec 28c Jan

10c lie 1,500 10c Oct 21c M ay
U  S Steel Corp com____ 100 87 M 94 X 230 80 Dec 136M M ay
W est’house Air B ra k e ..50 95 M 95 96 3,073 94 M Nov 157M Feb
W cst’house Elec & M fg .50 41M 39 z43 2,493 33)4 Dec 58 M M ay

B onds.
Indep Brewing 6s____ 1955 40 40 40 $3,000 36 Apr 50M Jan
Plttsb Brewing 6s____ 1949 50 50 5,000 45 Apr 68 Jan

Baltimore Stock Exchange.— Complete record of the 
transactions at the Baltimore Stock Exchange from D ec.29 
1917 to Jan. 4 1918, both inclusive, compiled from the offi
cial sales lists, is given below. Prices for stocks are all 
dollars per share, not per cent. For bonds the quotations 
are per cent of par value.

Stocks—  Par.

Friday
Last
Sale

Price.

W eek's Range 
o f  Prices. 

Low. H igh.

Sales
for

W eek.
Shares.

Range for Year 1917.

Low. H igh.

50 52 80 44 Oct 67 June
ArundelSaiul & Gravel 100 3 1 M 31 M 65 31 N ov 39 H Jan
Atlantic Petroleum.. ------ 3M 3M 3 24 575 2?4 Dec 9M M ar

80 80 95 79 Nov 123 M Jan
85 85 4 85 Dec 109 Jan

Consol Gas, E L A Pow 100 95 92 95 613 87 Dec 127 Jan
Consolidation C o a l.. .100 93 M 89 M 93 M 236 88 M Dec 114 Jan
C o s d e n & C o .. -------------- 5 7M 7)4 8 M 6,239 6 Dec 18M Jan
Cosdcn Gas preferred____ 5 3 H 3)4 3M 555 3M Dec 5 % Jan
Davison Chemical, no par 31 28 M 31 1,550 22 Dec 44 H Jan
Elkhorn Coal Corp. . . . 5 0 22 M 22 H 110 2 1 H Dec 38 M June
Houston Oil trust ctfs. 100 45 40 45 M 4,045 12 Oct 44 M Dec

Preferred trust c tfs .. 100 67 04 M 67 1,060 55 Oct 67 'A Jan
Mer A Miners Trans. 100 65 65 10 55 July 91 Aug
Monon Valley Trac____ 25 15 15?,,' 26 14 M Nov 16 Oct
Pennsyl W at A  Power. 100 60 59 M 60 M 416 58 Dec 84 Jan
United Ry A  Elec_______50 23 M 23M 23 M 507 2 1 H Dee 35% Jan
Wash Balt A  Annap com. 26M 23 M 26 M 2,570 15 June 24 Dec

37 M 37 % 50 37 M Dec 42 M Juno
Wayland Oil A  Gas_______5 3K 3)4 3M 500 2M Nov 5 Jan

Bonds—

A tl Coast L conv deb Is ’39 75 75 $11,000 89)4 Apr 93 Jan
Balt Sparrows PAC 4M s’53 93 93 1,000 90 Dec 9 8 1/2 Jan
Chicago Ry 1st 5s------ 1927 82 82 2,000 81 M Dec 97 Jan
Consol G .E LA P  5 %  notes. 93 90 93 M 18,000 88 Dec 107 M Jan

95 95 1,000 96 Dec Aug
Consol Coal ref 5s___1950 81 81 81 1,000 80 M Dec 95 M M ar

99 99 2,000 99 Dec 110 M ar
79 H so 4,000 71 Dec 95 Aug

83 SO 83 M 4,000 72 Doc 97 M Aug
93 93 93 17,000 87 M Dec 91 Dec

Elkhorn Fuel 5s.......... .1918 99 M 99 M 6,000 99 Dec 107 M Jan
77 )4 77)4 77 )4 3,000 80 Aug 94 June

Georgia Pacific 1st 6s. 1922 101 101M 7,000 101 Dec 10624 Jan
Houston Oil dlv ctfs ’23-'25 88 88 88 16,000 83 M M ay 90 M Jan
Kirby Lumb Contr 6s 1923 96 M 96 M 5,000 95 Nov 100 Jan
United Ry A  E 4s____ 1949 73 M 73 7334 36,000 72 Dec 84% Jan

56 M 55 56 M 17,000 52 Dec 67)4 Jan
Funding 5s sm all.. .1936 78 78 100 78 Dec 90 Jan

Wash Balt A  Ann 5s. 1941 80 so 5,000 80 Nov 88 Jan

Philadelphia Stock Exchange.— The complete record 
of transactions at the Philadelphia Stock Exchange from 
Dec. 29 1917 to Jan. 4 1918, both inclusive, compiled from 
the official sales lists, is given below. Prices for stocks are 
all dollars por sharo, not per cent. For bonds the quota
tions are por cent of par value.

Stocks- Par.

Alliance Insurance.......... 10
American Gas of N  J ..1 0 0
American Milling.............10
Baldwin Locomotive.-100

Preferred____________ 100
Buff A Susq Corp v t c . 100
Cambria Iron.....................50
Cambria Steel— ........... -50
Consol Trac of N  .1------- 100
Elec Storage Battery. .100
General Asphalt---------- 100

Preferred____________ 100
Hunt A  Broad T op -------- 50
Insurance Co of N  A — 10
Keystone Telephone____ 50
Lake Superior C o rp .. .  100
Lehigh Navigation-------- 50

Receipts 2d paid-------
Lehigh Valley___________ 50
Midvale Steel A  Ord____ 50
Mlnehlll A S H ................ -50
North Pennsylanla_____ 50
Pennsyl Salt M fg .............50
Pennsylvania____________ 50
Philadelphia Co (Pitts).50  

Pref (cumulative 6 % ) 50 
Philadelphia Electric.. _2.r 
Pliila Rapid Transit v t r 50 
Philadelphia Traction ..50
Reading_________________ 50
Tono-Belmont D ovcl------ 1
Tonopah Mining.................. 1
Union Traction..................50
United Gas Im pt.............50
U S Steel Corporation. 100

Preferred........ ...............100
Warwick Iron A  S teel.. 10 
West Jersey & Sea Shore 50
W m  Cramp A  Sons____ 100
York Railways pref-------50

Bonds—

U  S Liberty Loan 3 M s-------
do converted Into 4s_ _ 

U  S Liberty L'n 4s 1927-42 
Amer Gas A Elec 5s. .2007

do small________ 2007
Elec & Peoples tr ctfs 4s ’46 
Inter-State Rys coll 4s 1943 
Lake Superior Corp 5s 1924 
Lehigh C A  Nav—

Consol 4 Ms________ 1954
Lehigh Valley—

Gen consol 4 M s------ 2003
N at Properties 4-6s—  
Pennsylvania R R —

General 4 M s_______ 1965
Pa A  M d Steel cons 6s 1925 
Phils Elec 1st 5s (new) 1966

do small______1966
Reading gen 4s_______ 1997
Spanish Am Iron 6 s . .  1927 
United Rys Invest 5s. 1926 
Welsbach Co 5s..............1930

Friday
Last
Sale

Price.

Week's Range 
o f  Prices. 

Low. High.

Sales
for

W eek.
Shares.

Range for  Y e ir  1917.

Low. H igh .

19)4 19 19)4 231 19 Nov 22 Apr
90 82 90 354 78 Dec 121 Feb

9M 9M 20 8 Mar 10 Nov
60 61)4 520 49 Feb 76 July

9524 95?4 9524 10 96M Oct 102 M Feb
58 58 7 54 % June 66 Jan
4 1 M 41M 107 42 Dec 46 Mur

115 115 30 100 Feb 163 June
Z64M *64 M 10 66 Nov 74 Jan

50 M 4924 50 M 1,277 44 M Dec 6.7 M Jan
14M 14)4 10 14 M Nov 29)4 Jan
50 50 150 49 M Dec 70 M Jan

8 10 95
23)4 2524 1,348 2324 Dec 27)4 Feb

9 9 50 8M Dec 14 Jan
11)4 14 8,033 10)4 Nov 24 M  ar

63 62 0,4 996 55M Nov 85 Jan
43 43% 73

58)4 57 58 M 397 50?4 Dec 79 a Jan
48M 43 4824 1,135 40 Nov 67 M June

5024 5024 14 51 Nov 58 M M ay
85 85 85 4 87)4 Oct 94 Jan
83 *82 M 83 H 114 77 Dec 100 Juno
4624 47 24 3,844 40)4 Dec 57)4 Jan
27)4 2524 27)4 215 25 Nov 4 1 M Jan
32 3 1 M 32 55 28 Dec 43 Jan
26 25 26M 1,356 22 M Dec 34 H Jan
2024 2724 30 17,074 22 M Oct 34)4 Jan

70 70 19 67 Nov 84 Jan
75 V, 7 1 M 77 1,502 60 M Nov 103 M Jan
326 3)4 3.453 2M Dec 5 Aug
4 *3 13-16 4 1,116 3M Dec 7M M ar

42 M 4 1 M 42 M 985 37 M Dec 47 K Jan
72)4 09 K 72 M 865 62 M Dec 9 1 M M ar
9124 8724 07% 34,305 79 M Dec 134)4 M ay

10924 109)4 1 103 Dec 120M Jan
8)4 8M 105 *7)4 Nov 9)4 Jan

43 M 43M 16 42 Dec 53 M Jan
79)4 75 80 1,466 66 Feb 92 Apr
33 33 33 100 32 Nov 39 Jan

98 98.54 812,100 98 Nov 100.5 Juno
96.80 97.10 7,100 96.80 Dec 97.10 Dec

96.80 96.80 97.20 57,650 96.88 Dec 100 Oct
82 82 82 1,000 80 Dec 97M Jan

80 80 1,600 79)4 Dec 97 M M ar
71M 72 8,000 71 Dec 84 Jan
42 42 1,000 40 Dec 57 Feb
48 48 9,000 43 Aug 58 M M ar

95 95 1,000 95 Nov 103 Jan

89 89 M 11,000 89 Dec 102 Jan
40 40 1,000 43 Nov 68 Jan

91 91 1,000 89 M Dec 101)4 Jan
100 100 10,006 100 Dec 108 Jan

91M 93 94 M 44,300 91 Dec 102 Apr
93 94 300 93 Dee 102 M M ay

84 83 M 84)4 21,000 82)4 Dec 96)4 1 Jan
100 100 100 2,000 99 Nov 102 M Mar
60 60 60 37,000 60 Dec 74 Jan

90 90 3,800 90 Dec 102 M 'M ar
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Volume of Business at Stock Exchanges
T R A N SA C T IO N S A T  T IIE  N E W  Y O R K  STO C K  E X C H A N G E  

D A IL Y , W E E K L Y  A N D  Y E A R L Y .

W eek ending 
Jan. 4 1918.

Stocks. Railroad, 
A c .,  

Bonds.

State, M u n . 
A  Foreign 

Bondi.

United
States
Bonds.Shares. Par Value. 1

Saturday___________
M o n d a y ....................

4S9.600
874.S00

515,520,001) 51,015,000  
77,018,000 2.020,000  

H OLI D A Y .

8175,000
869,000

51,926,000
2,397,000

Wednesday...............
Thursday....................

1,080,000
1,338,500

937,790

100,432,000;
123,790,000
86,862,500

2.007.000 745,000
1.903.000 736,000  
1,813,500, 612,009

1,262,000
2,358,000
1,969,500

T o t a l........ .............. 4,720,690 S433,628.5001 S10,054,500 53,437,000 39,912,500

W eek ending Jan. A.
N ew  York Sloflc 

Exchange. 1918. 1917. 1918. 1917.

4,720,000 4,500,365 3,356,290 4,500,365
3433.628,500 3410,605,300 3311,084,500 8410,603,300

Bank shares, par_____ 31,100 8100 81,100 $400

89,912,500 S2.500 55,783,500 82,500
3,437,000 9,802,500 2,093,000 9,802,500

R R .an d  m lsc.bonds.. 10,054,500 12,612,500 5,589,500 12,642,500

Total bonds------------ S23,401,000 S22.447.500 313,466,000 822,417,500

Jan. 1 to Jan. 4.

D A IL Y  T R A N SAC TIO N S A T  T H E  B O STO N , P H IL A D E L P H IA  A N D  
B A L T IM O R E  STO CK  E X C H A N G E S .

W eek ending 
Jan. 4 1918.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales. Shares. j / J o n t f Shares. Bond Sales.

Saturday..................
M o n d a y ............ ..
Tuesday................. -
Wednesday.............
Thursday.................
Friday......................

T o ta l....................

318,345' 874,900 
25,206; 177,850

29,033- 66,350 
29,452' 78,910 
10,677) 53,000

81.36 4! 351,350 
15.727) GO,950 

HO L ID 1 A Y  
25,812; 26,200 
25,079' 44,600  
17,011) 55,300

31,728
2,059

1,906
7,897
5,772

311,000
19,900

25,000
35,500
C3.000

3113,823 $451,010 888,023* $244,400 $19,3621 3159,400

New York “ Curb”  Market.— Below we give a record of 
the transactions in the outside security market from Dec. 29 
1917 to Jan. 4 1918, both inclusive. It covers the week 
ending Friday afternoon:

It should be understood that no such reliability attaches 
to transactions on the “ Curb”  as to those on the regularly 
organized stock exchanges.

On the Now York Stock Exchange, for instance, only mem
bers of the Exchange can engage in business, and they are 
permitted to deal only in securities regularly listed— that is, 
securities whore the companies responsible for them have 
complied with certain stringent requirements before being 
admitted to dealings. Every precaution, too, is taken to 
insure that quotations coming over the “ tape,”  or reported 
in the official list at the end of the day, are authentic.

On the “ Curb,”  on the other hand, there are no restrictions 
whatever. Any security may be dealt in and any one can 
moot there and mako prices and have thorn included in the 
lists of those who make it a business to furnish daily records of 
the transactions. The possibility that fictitious transactions 
may creep in, or even that dealings in spurious securities 
may be included, should, hence, always be kept in mind, 
particularly as regards mining shares. In the circumstances, 
It is out of the question for any one to vouch for the absolute 
trustworthiness of this record of “ Curb”  transactions, and 
wo give it for what it may bo worth.

W eek ending Jan. 4. 

Stocks—  Par.

Aetna Explosives r (no pan
Preferred r ._ ................ 100

Am  Writing Paper com 100 
Air Redaction r ..(n o  par) 
Amer Tin <fc Tungsten r . .  I 
Brlt-Am Tob ord bearer £1 
Canad Car & Fdy r—  100

Preferred r----------------- 100
Carbon Steel ootn.r— 100
Car Ltg A  Power, r .......... 25
Carwen Steel Tool.......... 10
Chalmers Motor Corp r(f)
Chevrolet M otor.............100
Cities Service co m .r— 100

Preferred r................ . .1 0 0
Curtiss Aerop & M  com(f)
Electric Gun r....................... 1
Emerson Phonograph------ 5
Everett, Heaney A  Co r 20 
Hupp Motor Car C orp ..  10 
Intercontinental Rubb.100  
Inter-Lube Chemical r ._ .5  
In Manganese Cliem r i . . 5 
Internat Motors com .r 100 
Keyst Tiro & ltubb com . 10 
Lake Torpedo ll't  com r 10 
Marconi Wlrcl Tel of Am 5
Maxim Munitions r-------10
Mitchell M ot Inc. (no par)
N  Y  Transportation------ 10
North Am Pulp A  Paper (t) 
Pocaliontas-Logan Coal r 5
Prudential Pictures r____ 5
Rcpublo Motor Truck r (t)
St Joseph L ead.r.............10
Smith (A O) Corp p f.r .1 00
Smith Motor Truck r___10
Standard M ot Conatr r .10  
Submarlno B o a t..(n o  par)

Friday
Last
Sale.

Price.

W eek’s Range 
o f  Prices. 

Low. H igh.

7 X  
47 

2 X

1 7 X

80

" ' 5 '

l i e "

5 -16
3 H

10
234

3 H 
3 X

17
3H
3 X

1 4 X

*13K

O X  8 
45 47

2 X  2 X  
09 75 'A

X  J* 
16 X  1 7 X  
20 20 
44 49
77 80

2 2 H  
8J* 9
2 5

no 118
208 215

OSH t 70 
25  -L 27  
5-10  %

3 4
21 2 1 X

2 H  2 H
9 *10 u
2'A 2 H
8 . 

*10
8 X

13
13 X  13 X

2 X
3 X

X
32
10
2
3
5

3M
3 X
1

32 H  
17

3 H  
3 H  
5 H

43 X  43 X  
11H  15
87

15-10
8 %

87
I X
9

10 !*  14 H

Sales
for

W eek
Shares.

Range fo r  Year 1017.

Low.

14,500 2 Apr iow Nov
470 14 X June 5 1 X Nov
300 I X Nov 5 X Feb
600 45 Dec 09W Aug

1,100 w Juuo 1 June
2,700 10 X Oct 21 Jan

25 12A Dec 37 Jan
125 41 Dec 88 Jan
200 72 Oct 109 Jan

5,600 I X Dec 5 A July
963 s x Deo 14 Mar

6,400 2 Dee 1L M ay
31,500 60 Nov 146 Jan

995 181 Nov 225 Oct
600 05 A Dec 85 Aug

1,000 16 Feb 02 X July
3,225 X Dec 13-16 M ay
1,570 3 Dec 13 H Jan

500 20 Nov 25 Aug
100 m Oct, 5 X Jan

4,700 8 Sept 13 Jan
1,400 2 Dec 3 X Oct

200 9 Dec 9 Dec
370 10 N ov 19 Jan
100 11 Nov IS M ay

2,720 Dec 10W Feb
4,900 2 A June 3 X June

13,000 "4. Oct Feb
500 32 Dec 55 Jan

1,150 12 X Oct 20 X Nov
4,600 2 Nov OX Jan
1,600 3 Dec 0 Sept
1,550 4 M ay 8 J Oct

100 42 Dec 75 M ay
800 16 [Nov 21 f.TlllV

57 87 Dec 97 Jan
29,700 W Nov 9 3 Jan

600 SH Jan 15 Apr
15,000 i o x Dec 35 M ay

H igh.

Stocks (Concl.)—

Todd Shipyards C orp.r(t) 
Triangle Film Corp v t c .5  
United M otors.r ..(n o  par) 
U S Lt & Heat com r— 10
O S Steamship.....................10
World Film Corp v t c— 5 
Wrlght-Martln A lr c .r ..( t )

Former Standard Oil 
Subsidiaries

Anglo-Amer Oil__________£1
R ig h ts ............... ...........

Galena-Signal Oil com .100
NorthernPipe Line____ 100
Ohio Oil................................ 25
Prairie Oil & Gas_______100
Prairie Pipe Line_______100

Other Oil Slocks

Friday
Last
Sale.

Price.

21
IH
5 >8 

X  
OH

1 7 X

145
100

527
258

X
2 0 c

8c
1 3-16 

27C
7 X
3 7A

15-16
1
OH

X  
OH 

23 H 
7-1 

1

Glc
4

Barnett Oil A  G as. r ...........1
Boston-Wyoming O l l .r . - l
Cosden & Co, co m .r____ 5

Preferred r_________
Crown O il .r ............................1
Cumberland Prod & R e f»
Elk Basin Petroleum _r_
Eikland Oil A  Gas r...........1
Esmeralda Oil Corp r____ 1 H
Federal Oil r_____________ 5 2 H
Friars OH r__________
Gleurock O ilr ...................1 0  4 X
Hanover Oil A  Ref r...........5 5 'A
Houston Oil com r ------ 100 44 >:
Humble Goose Cr O AR  r I 4 A  
Internat Petroleum r— £1 13H
Island Oil & Trans r ------ 10
Kcnova Oil-----------------------1
Kentucky P e t .r ..(n o  par)
Merritt OH Corp r...........10
Metropolitan Petroleum 25
Midwest Oil, com r______1

Preferred r ......................... 1] 1 O-l
Midwest Refining r ____ 50 110
Mineral Wells Pet.............li 15-
N Y-Oklahoma Oil r____ 1 j 9-1
Northwestern Oil r ............ 11 GGc
Oklahoma Oil com r _____ 1 4 X

Preferred r _____________ 1
Oklahoma Prod A  Ref___5
Omar Oil A  Gas o o m ____ l
Pan Amer Petrol com r_50
Penn-KentucKy Oil r____ 5
Red Rock OH A  Gas r____ 1
Rice Oil r_____ ____________1
Sapulpa Refining r_______5
Savoy O i l . ._____ _________ 5
Sequoyah Oil A  Ref_____ 1
Sinclair Gulf C o r p .r -.(t )
Tuxpam Star Oil r ---------- 1
United Western Oil t ___ 1
Ventura Cons Oil r .......... ..
Victoria Oil new stk r— 10
Victor O l l .r . ............... .........1
W aylandO ilA  Gas c o m ..5

M ining Stocks 
Acme Cop Ilill Mines r.10  
Alaska-Brlt Col M e ta ls .. 1
Atlanta M in es.r-------------- 1
Big Ledge Copper...............5
Booth r ___________________ 1
Boston & Montana D e v _.5  i>2c
Bradshaw Copper r_____ 1
Butte Cop A  Zinc v t 0 . . . 5  
Butte-Detrolt Cop A  Z . .1  3-
Caledonla Mining................1 48c
Calumet A  Jerome Cop r 1 
Canada Copper Co L t d . .5 2
Cash B oy ............ ...................1 4c
Cerro Gordo Mines_______1
Coco River Mining r-------1 2 X
Consol Arizona Smelt____ 5
Consol Copper M ines____ 5
Consol-Homestead r____ li 27c
Copper Valley Mining r . .  1 1
Cresson Con Gold M & M 1  4
Emma Copper r _________ 1 7 -
Flrst National C o p p e r ...5 2
Fortuna Cons r ._ _ .............1 40<
Gibson Cons C o p p e r .r ..l  2 3- 
Globe-Domlnlon Copper.l! 13 -
Goldfield Consolidated. 10;_____
Goldfield Merger r .............11_____
Great Verde Ext Cop r 25c| 13- 
Green Monster M ining..50 , 11 -
Hecla Mining.................. 25c 4 13-
Internatlonal Mines r ___1
Iron Blossom r ............ -10c
Jeromo-Proscott Cop r___1
Jerome Verde Cop_______1
Jim Butler r______________ 1
Jumbo Extension________1
Kewanus r .............................1
Kirkl Porphyry G M .r _ . l
Lavelle Gold r .......... ............ 1
Louisiana Consol________1
Magma Chief......................1 (
Magma C op pe r_________5
Marsh Mining r _________1
Mason Valley___________ 5
M e Klnley-Darragh-Sav..  1
Milford Copper r .............. 1
Mogul Mining r . _ ........... .1
Monster Chief r--------------1
Mother Lode r ------------------1
National Leasing r______ 1
National Zinc & Lead r - . l
Nevada Ophir r .............I0e
New Cornelia r __________ 5
N Y  A  Honduras Mining 10
Nlplsslog Mines--------------5
Nixon Nevada........ ............ .1
Ohio Copper new r ----------- 1
Pole Star Copper r ..............l
Portland Cons Copper— 1
Provincial Mining----------- 1
Rawley Mines r.................l
Ray Hercules.r-----------------5
Rex Consolidated------------- 1
Rochester M ines--------------- 1
St Nicholas Zinc r .......... __l
Seneca Copper-------(no par)
Silver King of Arizona r . .  1 
Silver King Cons of Utah r 1

78c 
15c 
► 6c 
50 

1

26c
6c

26c
20c

W eek’s Range 
o f  Prices. 

Low. H igh.

Sales

W eek.

73 75 90
X 1 3,100

18 A 22 X 42,000
l'A l'A 300
5 5 'A 5,700

X X 400
0 o x 7,900

17 17 X 400
3 3 1,000

140 115 15
100 100 15
300 310 230
425 430 40
258 265 35
222 230 80
523 532 75
246 263 191

X  11-16 4,100
19c 24C 25,000

6c 8c 20,800
13* 1 3-16 13,700

22C 30c 154,000
7 X 8 \ 8 20.000
3 X 3 H 1,100

X  : 5 -16 10,700
1 X l'A 8,700
6H o x 2,000

'A X 500
X 5-16 6,500

2 A 3 X 8,400
X 1 000

4 H 5 2,700
3 53* 10,200

30 X 47 20,200
■m 4 X 3,400

12 X 13 W 3,500
I X 2 200

3-32 5-32 29 ,GOO
o x OH 500 .

20 A 24 X 11,700
Vs 9-16 12,500

94c 1.03 43,000
1 1-16 ] 5-1G 11,000
102 14 4,875

I X I X 2,300
9-16 X 5,700
50c 70c 55,200

3c 4J*c 85,000
14c 15c 3,000

o x 7W 13,200
35c 40c 48,500,
40 40 100!

5 « *5W 3,230
X 1 43,000;

3 -1 6 X 31,500)
8 X 9 2,300
OH O X 200

X X 3,750
15 18 5,500
1-16 3-32 15,000
9 -3 2  11-32 6,000

5 5?* 300
3 X 4 1,250

60c 6 2 c 22,100
*3W 4 600

1 1 '4 800
w 9-16 4,165

8c 9c 10,300
I X I X 18,800
4c 4c 2,000

40c 52c 77,600
I X *1 X 2,250
O X m 12,700

3 -1 6 H 8,700
45c 49c 9,000

1 1-16 I X 23,100
1 15-16 2 'A 8,000

3 A c 4 J*C 15,100
I X I X 900
2 X 2 A 800

1 11-16 l 'A 2,800
o x 7 7,000

23c 28c 5,800
1 I X 5,635
4W 5 8,900

H * X 17,300
2 1-16 2 X 1,600

40c 40c 6,400
2 1 * 2  3-16 9,325'

i w 7A 9,800
7-16 7 - lb 650

3c 4c 2,200
i 9 -1 G 13-16 4,000
i 9 -16 X 4,000
J 4 X 5 4,160

12c 15c 23,300
9 -1 6  11-16 1,300

2 A 3 '4 5,600;
5 9 -10 X 24,000

77c 80c 5,700
14c 17c 9,000

5c 6c 2,500
50 50 9,200

1 1 2,300
X X 2,200

_ 7 -16 7-11 1,200
_ 38 42 3,200

5 X c 8c 15,000
i  5 M 5>A 2,900

55c 60c 600
- U K 13* 3,000
.  35o 40c 1.000
2 1-1C 3-32 8,800

26c 27c 16,400
5c 6c 24,000

25c 28c 23,000
18c 21c 8,100

; 1 4 X 17 9,000
.  12 'A 14 X 700
i  8 0 4.500

15-16 1 1 -lf 2.100
.  15-16 1 1-1C 9,000

20c 22c 6.300
. 33o 33c 7,800

43C 48c 9.000
*  I H 2 15,500
-  3H :)»< 200

10c i o x 4,600
29c 31o 13,700

c 6c 8c 19,000
- ' 7 X  8 600

X  5 -32 »/ 23,100
4  3 X 1 33-1 1,250

Range for Y ear  1917

Low .

71 Nov 
11-16 Oct

14 H  Nov 
1 Dec 
3*A Nov  

X  Apr 
4 X  May

16
2

120
97

278
380

H igh.

87 
3 H  

49

M ay
Jan
Jan

2 X  July 
OH  Mar
1

17
Jan

July

Feb 
Oct 
Dec 

June 106 
Dec 435 
Dec 640 
Novi 444 
N o v 1 445 
Oct 800

222 .  Oct 345

20c
12c

1
13c

Dec
Dec
July
Dec
Dec

21 June 
3 X  N ov  

190 Jan 
M ar  
Jan 
Jan 
Jan 
Jan 
Jan 
Jan

5 X  Doc 
Dec 

%  Nov 
W July 

5W Dec 
M Sept 
H Dec 

2J* Gee 
X  Dec 

4 Dec
1 N ov  

15 Sept;
2 X  Oct 

10 Nov
VA  Dec 

3 -3 2  Dee

1 H  Aug 
45c June 
31c Feb 

4J* Apr 
52 e Sept
13 H June

5 A  Jan 
l 'A  Apr

2 'A  Deo
14 A  Mar 

%  July
3 Feb
6 H Mar 

X  Sept
19 A  Sept 
9 Dec 

44 X  Dec 
5 X  Dec

15 A  Mar 
10 Nov

X  Jan

11X  Jan 
A  Dec 

55o Jan 
86c Jan 
90 Dec

H
47c

3c
lie

Oct
July
Dec
Nov

5 A  Dec 
16c "
35

N ov  
Dec 
Nov 

52c Sept 
3-32 Nov  
8 X  Dec 
8 M ay  

X  Oct 
10 Dec 
3 -3 2  Dee 

H  Nov  
5 Dec 
3 Nov 

60c Dec 
3 Dec

3 -1 6  June 
5 -1 6  Sept 

7o *^ct 
1 A  Dec 
3c N ov  

37o Dec 
X  May 

5 A  Nov 
Nov 

36o Nov 
X  Dec 

1 A  FeD 
3c Dec 

1X  Nov  
X  Aug 

1 1-10 Sept. 
3 Feb 

15c Nov  
X  Dee 

2 Dec 
*3* N ov  
1 X  Dec 

12c Aug
2 N ov  

3 -1 6  Nov 
3Io Oct

3c Dec 
25o Dec 

7 -1 6  Dec
3 A  Nov 
6c Oct

11-32 Nov  
1 Oct 

X  Dec 
69c Mar 
12o Dec 
4c 

50
Dec 
Oct 

X  Dec 
A  Nov  

43c June 
31 Nov  

5c Dec 
3 H  Nov  

46c Apr 
90c Apr 
15c Dec 
1-16 Oct 
25J*c July

5c
22a
15c
14
12

Dec
Nov-
Dee
Dec
Oct

2tfc

O X  July 
25c July 

*H* Dec 
Dec 

22c N ov  
35o Nov  

I H  Dec 
3 A  M ay  
8c Nov 

28o Dec 
5c Dec 
7 X  Aug 

A  M ay  
2 A  Dec

42 X  Aug
4 H  Jan 

1.80 July 
I X  Sept

188 Aug

”  1~X Mar 
1 5-32 Sept 

16c Jan 
1 Jao 

14 X  Jan 
75c Jan 
54 Aug 

OH  Aug 
l ’A  Nov  

11-16 Feb 
12** Mar 
12 Jan 

2 X  Jan 
40 H Apr 

I X  Aug 
1 X  Jan
5 X  N ov  

11X  Apr 
G2c Dec

5 Jan

2 X  Sept 
X  Mar 

20c Jan 
OH Jan 

12c Jan 
82o July 

2 X  O ct 
14A  June 

2 Jan 
78o Sept 

2 X  Jan
3 June 

16c Mar
2 A  Mar 
OH  Oot 
2 X  Aug 

12 H  Aug 
X  M ar 

I X  Dec 
7 X  Jan 
2 H  Jan 
3 X  Jan 

44c Oct 
2 *A Dec  

1A  N ov  
•77o Jan 

10c Feb 
2 %  N ov
2 A  Jan 
0 A  July

17c Dec 
1 H  Jan
4 A  Nov
3 Mar 
1 Aug

49c M ar 
25c Feb 
50 Oct 

1 X  Dec 
X  Nov  
X  Jan 

59 X  M ar 
23o Apr 

8 A  Aug 
75c Sept 

2 1-16 July 
88c Mar 

X  Jan 
46c Jan 
30o Aug 
76c June 
25c Dec 
155* N ov  
16 X  Jan 

95* Sept 
I X  Dec 

1 13-l6June 
22c Dec 

1 A  Apr 
47c Deo 
I X  Dec
5 Jan 

50c Jan 
72c M ay  
5-16  Jan 
16 Jan

13-16 '’ Jan 
4 X  Feb
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M ining— lConcl.)

Silver Pick Cons r_ . ........... 1
Standard Silver-Lead____ 1
Stewart_____ _______
Success Mining r ....................
Superior Cop (prosp’t) (t) 
Tonopah Belmont Dev r 1 
Tonopah Extension M ln .l
Tonopah Mining_______ l
Trl-Bulllon S A D _ _ ........... 5
Troy-Arizona r ___________ 1
United Eastern.....................1
United Verde E xton.r.50c
Unity Gold M in e s_______5
Utica Mines r_____ ______ 1
West EndConsolldated-.5  
White Caps Extension. 10c 
White Caps M in in g ... 10c 
Wilbert Mining.............

Bonds

Canada (Dom of) 5 s . .  1919 
General Eiee 6 %  notes ’20 

6 %  notes (two-year) 1919
R ig h ts ..............................

Russian Govt OMs r.1919  
5Ma r................... 1921

Friday
Last
Sale.
Price.

W eek's Range 
o f  Prices. 

Low. H igh.

Sales
for

W eek.

Range for  Year 1917.

Low . H tgh.

5c 5C 5c 2 ,0 0 0 5c Dec 26c7-16 H 7-16 3,900 K Sept M Jan
K K K 3,300 7-32 Dec 11-169c 9c 9 K c 8 ,2 0 0 80 Dec 60c

2 2 H 500 1 M ay 2 K Dec3 3 K 3 K 150 2M Dec
1 H I K 1 M 8,250 % Dec 4 K Feb4 4 100 3 K Dec 7

M 5-16 15,700 K Oct M15c 14c 16c 10,000 14o Nov 62o
3 M 3 K 4 1,440 3M Oct, 5M Jan

— 37 39 K 3,000 3 1 K Nov 41M June
3 « 3 K 200 2M Nov 4 Julyl ie 11c 3,700 8c Dec 30o

65c 65c 69c 15,000 60c Oct 84o Apr
10c 9o 9c 1,500 5o Dec 33c Sept

Vi M 15-32 6,000 34 0 Jan 2M
16c 16c 19e 5,300 14o July 35c Sept

95 M 94 M 95 M 245,000 93 Dec 97 M Aug
98 K 98 M 99 55,000 98 Deo 99M Nov
99 M 99 99 K 128,000 98 M Nov 99 M2 % 2 5-16 3 K 47,000 I K Dec 4
50 45 53 51,000 45 Dec 98 K45 39 45 27,000 36 Dec 94 M Jan

* Odd lots, f  No par value. 1 Listed as a prospect. 1 Listed on the Stock Ex
change this week, whero additional transactions will be found. o New stook. r Un
listed. w Ex-oash and stook dividends. 10 When Issued, x  Ex-dlvldend. y  Ex
rights. z Ex-stock dividend.

C U R R E N T  N OT I C E .
— Advertising, publicity and allied workjfor the American Eagle, Continen

tal and Fidellty-Phenix Eire Insurance Companies of New York is now in 
charge of Young E. Allison, Jr. Mr. Allison succeeds E. V. Starkweather, 
who has supervised this work for the past two years in connection with his 
other duties in the engineering department. It Is the intention of the 
companies to develop further their publicity lines for the benefit of agents 
throughout the country.

Pynchon & Co., I l l  Broadway, this city, announce that their invest
ment department has completed arrangements to specialize in service cov
ering the important markets reached by their private wires to Philadelphia 
Boston, Pittsburgh, Buffalo, Chicago, Milwaukee, Minneapolis, St. Louis 
and Toronto, Canada. Raymond P. Baby and Mitchell May have become 
associated with the firm in charge of that department in their New York 
office.

— The partnership heretofore existing under the name of Hartshome & 
Picabia, 7 Wall Streot, this city, has expired by limitation. Douglas R. 
Hartshorno, member of the New York Stock Exchange, HaliburtonFales, 
Jr. and E. Kenneth Ilebdon havo formed a partnership and will continue to 
transact a general brokerage business under the same name at the same ad
dress. Lorenzo Martinez Picabia will bo a special partner in tho now firm.

—Tho firm of MacQuold & Coady, consisting of Charles W. MacQuold, 
member of the New York Stock Exchange, Charles B. Coady and Harry d ! 
Lockwood, has been formed to conduct general Stock Exchange brokerage 
business, and will make a specialty of public utility and other high-grade 
issues. Paul E. Lamarche and A. H. Ostrom, formerly of tho firm of 
Lamarcho & Coady, will bo associated with the new firm.

Redmond & Co., 33 Pine St., New York, are advertising in to-day’s 
issue a page list of bonds for January investment. Tho list includes rail
road bonds yielding from 5.05% to 7.25%, corporation bonds, 5.55 to 
6.70% and foreign bonds, 7.80 to 15%. They also give a comparative 
yield on the same bonds for January 1917. See advertisement for further 
particulars.

—A. D. Morrow and Morgan Jellett, former members of tho firm of 
Aemilius Jarvis A Co., of Toronto, Ont., announce tho formation of the 
firm of Morrow & Jellett, members of Toronto Stock Exchange, to conduct 
a general brokerage business in bonds and stocks, specializing in war loans 
and municipal bonds.

—Arthur M . DeBebian, advertising manager of the National City Co., 
resigned Jan. 1 to become associated with the bond department of the 
Equitable Trust Co. in a similar capacity. Prior to his connection with the 
National City Co., Mr. DeBebian was tho publicity manager of N. W. 
Halsey & Co.

New York City Banks and Trust Companies

New York City Realty and Surety Companies
Alliance R'ty 
Amer Surety 
Bond A M O  
Casualty Co 
City Invest’* 

Preferred

Bid A lt
65 75 Lawyers M tg
98 105 M tge Bond.

170 180 Nat Surety._ 100 N Y  Title A
13 16 M t g e ____
60 66 1

Bid As*
80 90
82 92

170 173

45 60

Realty Assoc 
(Brooklyn) 

U S Casualty 
U ST ItleO A l 
Wes A  Bronx 
Title A M  G

70
190
55

80
205

65

Quotations for Sundry Securities
All boad  prices arc "a n d  Interest" except whera marked “ f "

Standard O il Stocks P e r  Share
Par Bid. dr*  

Anglo-American Oil new. £1 *17 18
Atlantic Refining________ 100 910 935
Borne-Sorymser C o...........100 450 500
Buokeye Pipe Line C o . . .  50 *90 98
Chesebrougti M fg n e w ...1 0 0  325 350
Colonial O il ..........................100 10 40
Continental Oil....................100 450 475
Crescent Pipe Line C o . 50 *32 36
Cumberland Pipe L in e.. 100 125 135
Eureka Pipe Line C o____ 100 195 205
Galena-Signal Oil com___100 135 140

Preferred............................ 100 125 135
Illinois Pipe Line............... 100 185 195
Indiana Pipe Line C o____  50 *94 97
International Potroloum. £1 *1312 14
National Transit C o___12.50 *1212 13%
Now York Transit C o . . .  100 ISO 190 
Northern Pipe Line C o . .  100  97 100
Ohio OH C o...........................  25*305 310
Penn-Mex Fuel Co.............  26 *40 45
Pierce Oil Corporation___25 * 10% 10%
Prairie Oil A  Gas................100 420 428
Prairie Pipe Line............... 100 255 260
Solar Refining....................... 1 00  300 320
Southern Pipe Line C o . . 100 175 180
South Penn Oil.....................100 285 290
Southwest Pa Pipe Lines. 100 95 105 
Standard OH (California) 100 225 230 
Standard Oil (Indiana) . .1 0 0  6 0 0  615
Standard Oil (Kansas)___100 450 470
Standard Oil (Kentucky) 100  310 325
Standard Oil (Nebraska) 100 500 525 
Standard Oil of New Jer.100 525 530 
Standard OH of New Y'klOO 255 260
Standard OH (Ohio)...........100 425 450
SwanA F lroh .................. 100 95 105
Union Tank Lino Co____ 100 85 88
Vacuum OH............................100  350 360
Washington OH.......................1 0  *26 30

B anks-N .F

Chase.

Chemical___
Citizens____
C ity .
Coal A  Iron.
Colonial*___
Columbia*. .  
Com m erce.. 
Com  E xch*. 
Cosmopol’n 
East R iver.. 
Fifth A v e * ..
Fifth...............
First...............
Garfield____
Germ-Amer* 
German Ex* 
Germania* .
Gotham-------
Greenwich*.
Hanover____
H arrlm an ... 
Imp A  Trad.
Irving_______
Liberty..........
Lincoln_____

. Bid Ask Banks. Bid A j* T ru st C o ’s,. Bid

. 490 510 Manhattan * 310 320 N ew  York

. 210 220 Mark A  Fult 245 255 Bankers T r . 355. 170 180 Mech A M et 275 285 CentralTrust 695: 180 ____ M erchants.. 250 ‘ 300 C olu m bia /.. 240. 400 . . . . Metropolis*. 275 285 Commercial. 100' 150 200 Metropol’n * 165 175 Empire____ 290. 150 __ M u tu al*___ 375 ___ Equitable Tr 315' 150 160 New N eth *. 200 220 Farm L A  Tr 400. 90 100 NewYorkCo 155 175 Fidelity____ 195305 320 New Y o r k .. 405 Fulton_____ 2501 200 207 Paclflo ♦____ 270 Guaranty Tr 3051 100 110 Park________ 470 4*8*0*' H u dson____ 135370 380 People’s * ___ 200 220 Irving Trust 165205 210 Prod Exch*. 200 Law T it A Tr 88380 385 Public............ 230 2*4*0** Lincoln T r . .
205 215 Seaboard___ 440 Mercantile<400 . . . . Second_____ 400 4*2*5*' Tr A  Dop. 190320 ____ Sherman___ 120 130 Metropolitan 330t l6 5 ____ State*............ 100 110 M ut'l (West-
295 23d W ard*. 110 125 11 r

85 9*5* Union Exch. 145 155
LUCOtCl ) -  -

N  Y  Life Ins
JIAO

60 65 Unit States* 500 A T ru st.. 9403500 4500 Wash H ’ts*. 350 N  Y  T ru st.. 585215 230 Westch Ave* *2*0*5“ Scandtnavi’n 260875 900 West Side*. 190* 200 TltleGu A T r 270170 180 Y orkvllle*.. 540 565 Transatlan ’c 175135 145 Brooklyn. Union Trust 330395 ____ Coney Isl’d* 125 135 U S M tg A T r 395180 195 First............... 255 270 UnltedStates 900200 ____ Flatbush . . . 140 150 Westchester. 130335 350 Greenpoint . 150 165
625 645 Hillside * . _ . 110 120 Brooklyn.
240 250 Homestead * . . . . 115 Brooklyn Tr 550470 490 Mechanics’ ♦ 110 120 Franklin____
205 215 M o n ta u k *.. 95 Hamilton___ 2*6*5“370 390 Nassau_____ 1*9*5“ 205 Kings C o___ 625
280 300 Natlon’ lClty 265 275 Manufact’rs. 140

North Side*. 175 200 People’s ____
People’s ____ 130 140 Queens C o . . *7*6"

375
715
250

30 0"
325
430
205
265
320
142

9 5 "
100

345

125

960
595
275
280

3 5 0 "  
405 
925 
140

585
245
275
650

2*7*5*'
85

change this week. 1 New stock r Ex-rtght«. t  Sal# at auction or at Stook Ex
* Last sale.

B onds. P e r c e n t .
Pierce Oil Corp oonv 6s. 1924 70 74

Ordnance Stocks— Per Share. 
Aetna Explosives p r o f .. .  100 43 47
American A  British M fg . 100 4 7

Preferred........................... 100 20 30
Atlas Powder com m o n ... 100  145 153

Preferred........................... 100  94 96
Babcock A  Wilcox.............100 104 106
Bliss (E W ) Co common. 60 *320 400

Preferred..............................5 0  *65 75
Canada Fdys A  Forgings. 100  125 150 
Carbon Steel com m on ...10 0  77 83

1st preferred.....................100 86 91
2d preferred....................... loo 51 57

Colt's Patent Fire Arms
M f« ...................................... 25 *56 60

duPont (E I) de Nemours
A Co common____ •_____100 232 238
Debenture stook.............100 94 98

Eastern Steel....................... 100 89 92
Empire Steel A Iron com. 100 2 6  32

Preferred............................100 70 ___
Hercules Powder com ...1 0 0  228 235

Preferred............................ 100 110 113
Nlles-Bement-Pond c o m .100 110 115

Preferred............................ 100 97 102
Penn Seaboard Steel (no par) *40 45
Phelps-Dodge Corp...........100 255 270
Soovlll Manufacturing___100 420 450
Thomas Iron.........................5 0  *25 35
Winchester Repeat Arms.100 500 700 
Woodward Iron................. 100 35 55

Public U tilities
Amer Gas A  Elec 00m . . .  50 *87 89

Preferred...........................  50 *3812 4012
Amer Lt A  Tree com____ 100 224 228 “

Preferred........................... 100 91 94
Amer Power A Lt com . .  .  100 46 50

Preferred.......................... 100 70 75
Amer Public UtIUtles com 100  2 0  24

Preferred............................100  58 60
Cities Service Co c o m .. .  100  2 1 2  2 16

Preferred........................... 100 69 70
Com’w'lth Pow R y A L .1 0 0  32 34

Preferred............................100  63 60
Eleo Bond A  Share p ref.. 100  8912 93 
Federal Light A  Traotion. 100  4  8

Preferred........................... 100 22 32
Great West Pow 5s 1946.JAJ 74 76
Mississippi Rlv Pow com . 100 9 U

Preferred............................ 100 33 36
First M tge 5s 19 51 ...J A J  66% 67% 

North’n States Pow com . 100 0 0  65
Preferred............................ 100 86 89

North Texas Elec Co com 100 50 53
Preferred............................ 100 70 75

Paolflo Gas A  Eleo c o m ..10 0  2912 31
1st preferred.....................100 79% 81

PugetSd T r L A P c o m .1 0 0  10 12
Preferred..............  1 0 0 _________ 45

Republlo Ry A  Light____ 100 21 23
Preferred............................ 100 53 55

South Calif Edison ooin._ 100 79 81
Preferred............................ 100 93 97

Standard Gas A El (D e l). 60 *6 8
Preferred.............................. 5 0  *20% 22

Tennessee Ry L A P oom lO O  2 3
Preferred............................ 100 11 14

United Gas A  Eleo Corp. 100 5 7
1st preferred.....................100 45 50
2d preferred.....................100 7 10

United Lt A  Rys 0 0m _____100 26 28
1st preferred.....................100 69 01

Western Power common. 100  8 10
Preferred............................loo 41 _____

RR. Equipm ents— PerCi

Baltimore A  Ohio 4 M «_____
Buff Rooh A  Pittsburgh 4M s

Equipment 4s...........
Canadian Pacific 4M s_____
Caro Cllnohfleld A  Ohio 58-
Central of Georgia 6s_______

Equipment 4 M b..................
Chicago A  Alton 4s________
Chicago A  Eastern 111 5)40.

Equipment 4M e_____
Chlo Ind A  Loulsv 4 Ms 
Chlo St Louis A  N  O 5s
Chicago A N W 4M s.............
Chicago R  I A  Pao 4M s____
Colorado A  Southern 6s___
Erie 5s........................... .

Equipment 4 M s .. .
Equipment 4s..........

Hocking Valley 4 s . . .
Equipment 5s..........

Illinois Central 5s____
Equipment 4M s..................

Kanawha A  Michigan 4 M s . 
Louisville A  Nashville 6 s . . .
Michigan Central 6 s _______
Minn St P A S 8 M  4M a___
Missouri Kansas A  Texas 6s
Missouri Pacific 5s..................
Mobllo A  Ohio 6s___________

Equipment 4 M s_________
Now York Central Lines Be.

Equipment 4M s....................
N  Y  Ontario A  W e st4M a._..
Norfolk A  Western 4M s____

Equipment 4s.........................
Pennsylvania R lt 4 K » ..........

Equipment 4s_____ _______
St Louis Iron M t A  Sou 5 s .-  
St Louis A San Francisco 5s. 
Seaboard Air Line 5s.

Equipment 4 M «....................
Southern Pacific Co 4 M s . . .
Southern Railway 4M s..........
Toledo A  Ohio Central 4s___

T obacco Stocks— Per Sha 
Par

American Cigar common. 100
Preferred........................... 100

Amer Machine A  Fdry._100  
Brltlsh-Amer Tobao o r d ..£ l

Ordinary, bearer.............£1
Conley Foil...................... . .1 0 0
Johnson Tin Foil A M ot. 100 
MacAndrews A  F orbes.. 100

Preferred............. ............. 100
Reynolds (R J) Tobacco. 100

Preferred........................... 100
Young (J 8) Co..................100

Preferred........................... 100
Short-Term  N otes— Per 

Amer TelATel 4M s 1918FAA  
Balto A  Ohio 5s 1918 ..J A J

5a 19 19 .............................. JAJ
Beth Steel 5s 1 9 1 9 .. FAA 16 
Canadian Pao 6s 1924.MAS 2 
Chlo A  West Ind 6s’ 1 8 .M AS  
Del. A  Hudson 5s 1920 FAA
Erie R R  5s 1 9 1 9 . . . ........A-O
General Rubber 5s 1918.JAD
Gen Eleo 6s 1 9 2 0 ............JAJ

6%  notes (2-yr) ’ 19. JAD
Groat Nor 5s 1920.......... M A S
Ilocklng Valley 6s 1918 M A N  
Int Harv 5s Feb 15 '1 8 .F -A
K C Rys 5M s 1918.......... JAJ
K  C Term Ry 4M s ’ 18 -M A N

4M s 1921......................... JAJ
Laclede Gas L 6s 1 9 1 9 ..F&A
Mloh Cent 5s 1 9 1 8 .................
MorganAWright 5s Doo I ’ 18 
N  Y  Central 4M 81918.M AN

5s 1 9 1 9 . . . ....................
N Y N H  A II 5s.Apr 15 1918 
Penn Co 4M s 1 9 2 1 .. JAD 15 
Pub Ser Corp N  J 5s ’ 19.MAS 
Rom Arms U .M .C .5 s ’ 19FAA  
Southern Ry 5s 1 9 1 9 ..M -8 2 
United Fruit 5s 1 9 1 8 ...M -N  
Utah Seo Corp 6s ’2 2 .M -S  15 
WInohes RepArms6sT8.MAS  

Industrial 
and M iscellaneous

American Brass...................100
Amorloau Chiolo com____ 100

Preferred............................ 100
Am Graphophone c o m .. .  100

Preferred............................ 100
American Hardware_____ 100
Amer Typefounders com. 100

Preferred.............................100
Borden’s Cond Milk com .100

Preferred............................ 100
Celluloid Company.......... 100
Havana Tobaoco C o____ 100

Preferred.............................100
1st g 6s June 1 19 22 ..J -D  

Intoroontlnen Rubb com . 100
Internat Banking C o____ 100
International Salt............... 100

1st gold 5s 1951.............A -O
International Silver pref. 100
Iron Steam boat..................... 10

1st 5s 1932_______ AAO
Genl 4s 1932 .......... . .A A O

Lehigh Valley Coal Sales. 60 
Otis Elevator common. . .1 0 0

Preferred............................ 100
Remington T ypew riter-

Common_______________ 100
1st preferred.....................100
2d preferred___________ 100

Royal Baking Pow c o m .. 100 
Preferred.............................100

Basis
Bid
6.00
6.00
6.00
6.50
7.00
0.50 6.00
6.50
7.00
7.50
7.50
7.00
6.00
5.75
7.00
6.90
6.90
6.90
6.90
6.50
6.50
5.76
6.76
6.50
5.75
5.76
6.00
7.00

A sk .
6.5 0
6.00
5.00
6.00
6.00

7.00 6.00
6.75
6.75
6.25
6.25
6.50 
6.60 
5.60
5.50
5.50
7.00
7.25
7.00
7.00
6.00
0.75
6.76  

re .
Bid.

85
85
70

*15
16

200
100
170

93 
350

08
125
100

C en t.
99%
99
97%
96%
95%
98
96
94 
96*4 
98% 
09%
97
98 
99% 
98

6.00
6.00
6.00
0.00
6.00
6.00
6.00
6.00
6.00
6.00
6.00
6.00
5.75
5.75  
6.00 
6.00 
5.50
5.00
5 .00
5 .0 0
6.00

96
99%
98
99%
90%
94
95%
96%
92
05%
99%
84
96%

223
34
63
63
67

*32
84
88
90

145
%

2
/4 5

9%
160

54%
66
80
•2%
90
25

•73
36
65

10%
56
38

115
84

5 .7 5
5.75
6 .5 0
6 .5 0
6 .0 0
5.00
5.00
5.00
5.00
6.00 
0.50  
0.00 
6.00
5.0 0
5.75
6.00

A s k .
95
93
80
17
18 

250 
130 
190
98

400
103
150
106

100
99%
97%
96%
96%
98%
96%
95
97%
99%
99%
97%
98%

*99%
98%
98
98
99%

*99*%
9634
95
96%
98
93
95*4

100
88
98

227
36
67%
65
72

125
36
88
92
92

155
1%-
5

48
11
60
71
85

6
100
40
78
39
71

11%
60
41

125
88

, *p®r » Basis. 4 Purchaser also pays aoorued dividend. # New stock
/  Flat prloe. n  Nominal, z  Ex-dlvldend. y  Ex-rights.
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R A I L R O A D  G R O S S  E A R N I N G S .

The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. We add a supplementary state
ment to show fiscal year totals of those roads whose fiscal year does not begin with January, but covers some other period.

It should be noted that our running totals (or year-to-date figures) are now all made to begin with the first of 
January instead of with the 1st of July. This is because the Inter-State Commerce Commission, which previously 
required returns for the 12 months ending June 30, now requires reports for the calendar year. In accordance 
with this new order of the Commission, practically all the leading steam roads have changed their fiscal year to 
correspond with the calendar year. Our own totals have accordingly also been altered to confrom to the new 
practice. The returns o f the electric railways are brought together separately oh a subsequent page.

H O A D S .
L a test G ross  E a rn in g s . J a n . 1 to  L a test D a te .

W eek  or  
M o n th .

C u rren t P rev io u s
Y e a r . Y e a r .

Ala N  O & T ex  Pac
A la  & V icksbu rg. N ovem ber  
Vicks Shrev & P _ N ovem ber

Arm  A r b o r . . .............. 2d \vk Dec
At.ch Topeka Sc S Pe N ovem ber  
A tla n ta  I3irm & A t! 2d w k D ec
A tlan ta  & W e st P t . O ctober___
A tlan tic  C oast Line N ovom bor  

Chariest Sc VV C ar O ctober___
Lou Hend & St L  

«  Baltim ore & O h io .
B  & O C h  Tor H R  

Bangor Pc A roostook  
Bessem er Pc L  E rio . 
B irm ingham  S o u th .
B oston & M a in e___
B u ff Iioch Pc I’ i t t s . .  
B uffalo  & Susq l i l t .  
C anadian N or S y s t. 
C anadian  P acific... 
C aro C lin ch f & Ohio  
C entral o f  G eorgia . 
C en t o f N ew  Jersey 
C ont N ew  E ngland- 
C en tral V e r m o n t .. 
Olios & Ohio L in es.
C hicago Pc A lto n ___
C h ic  Burl Pc “ '

October . .  
N ovem ber  
O ctober—  
O ctober—  
N ovem ber  
N ovem ber  
N ovem ber  
3d wk D ec  
N ovem ber  
3d wk Dec  
■1th wk D ec  
O c to b e r ...  
N ovem ber  
O ctober . .  
O ctober . .
O ctober___
October . .  
N ovem ber
O ctober___
O ctober___b C hicago Pc E ast 111 O ctober—  

c  C hic Great W e s t . .  3d wk D ec  
Chic In d  Pc L o u isv . 3d wk Dec  
C hicago June R R _ _  N ovem ber  
C h ic M ilw  & St P - .  N ovem ber
dOhic & N orth  W est! O ctober___
C h ic Peoria & St L .  O ctober___
C hic R ock Isl Pc P ad N ovem b er
C h ic  It I Pc G u lf_____lO ctober____
d  Chic St P M  & O m  N ovem ber
C in e Ind & W e s t___
C in e Terro H &  S E 
C olorado M id la n d . 
e  C olorado & S ou th .
C u b a  R ailroad_____
Doiawaro Pc Hudson  
D el Lack & W e s t . .  
D e n v  & Rio Grande  
D en ver Pc Salt Lake  
D etroit Pc M ackinac

O ctober___
O ctober___
O c to b e r ..  
3d wk D ec
O cto ber___
N ovem ber  
N ovem b er  
3d wk D ec  
October  
3d wk D ec

*
2 0 8 .7 3 6  
248,771  

4 9 ,6 9 0  
1 4 78 41 59  

8 1 ,3 2 0  
180 ,82 4  

3 ,7 6 5 ,4 1 2  
25 2 ,4 5 4  
2 0 2 ,7 2 2  

11 77 8 2 7 8  
16 3,73 2  
3 9 3 ,1 8 5  

1 ,1 6 8 ,7 2 6  
11 4,784  

5 ,1 3 2 ,2 7 8  
27 8 ,7 1 5  
168,031  
7 3 8 ,3 0 0  

3 ,6 7 9 ,0 0 0  
3 7 9 ,3 3 0

S
178 ,42 8  
19 6,166  

4 8 ,2 8 5  
1 3 0 6 9 2 1 4  

8 4 ,1 1 9  
1 4 0 ,54 5  

3 ,3 4 6 ,2 0 6  
81 8 ,8 7 4  
15 1 ,75 4  

10760 224  
16 7 ,99 6  
3 9 9 ,8 8 3  
8 8 0 ,9 1 7  

9 4 ,3 8 8  
4 ,5 3 3 ,9 1 5  

2 6 4 ,6 7 8  
13 9 ,03 9  
80 5 ,7 0 0  

3 ,0 6 5 ,0 0 0  
3 2 5 ,7 7 0

1 ,6 2 5 ,0 6 9 J ,3 9 4 ,1 4 6

D etroit T ol & Iront O ctober___
D e t  Pc T o l Shore L .  O c to b e r ..  
Dili & Iron R a n g e ..  N ovem ber  
D id  M issabe & N or October _ 
D u l Sou Shore Pc A tl 3d wk D ec
D u lu th  W inn Pc Pac O ctober___
Elgin Joliet Pc E a st - N ovem ber
E l Paso & So W e s t . O ctober___
E r i e __________________N ovem ber
Florida East C o a st . October _ 
F on da Johns Pc G lov  N ovem ber  
Georgia R a ilro a d .. October 
G rand T ru nk P a c . .  1st wk D ec  
Grand Trunk S y s t. 4th  wk D ec  
it Grand Trunk R y  1st wk Dec  

Grand T rk  W e s t .  1st w k D ec  
D o t G  II & M ilw . 1st w k D ec  

Great N orth  System  N ovem ber  
G u lf M obile & N o r . N o v e m b e r
Gulf<& Ship Island- O ctober___
Ilocld n g Valloy_____N ovem ber
Illinois C ontral_____N ovem ber
In tern et & G rt N o r . October _ .
K ansas C ity  S o u th .lO cto b er___
Lehigh & Hud R iv .jO cto b er  . .  
Lehigh Pc N ew  E n g . I October . .
Lehigh V alloy______ ! N ovem ber
Los Angeles & S L .  _ O ctober___
Louisiana & Arkan_|October . .
Louisiana R y Pc N a v  O cto ber___
/L o u isv ille  & N a sliv  3d wk Dec
M ain o  C ontral______ N ovem ber
M arylan d  & P en n ..|O ctob er _ .
M id lan d  V aliev_____[O ctober____
M ineral R a n ge_____3d wk Dec
M ln n eap  Pc St Louts 4th  wk D ec  
M in n  St P & S S M .| 3 d  wk Dec
M ississippi C en tra l. (O ctober___
g  M o  Kan & T e x a s . 3d wk D ec
M o  Okia Pc G u lf___ 'O ctober____
h  M issouri Pacific ,_i N ovem ber  
N a sh v  C hat Sc S t L .  N ovem ber  
N ova da-C a l-O regon  3d w k D ec

3 .3 3 1 ,3 9 7  
4 7 7 ,3 1 6  
4 2 0 ,0 8 2  

5 ,0 4 6 ,5 7 2  
1 ,7 1 6 ,1 8 0  
1134 26 14  
1 ,8 98 ,9 64  

3 3 2 ,4 8 8  
153,576  
28 2 ,7 0 2  

1 0 1 5 5 0 9 9  
10709791  

2 0 1 ,9 8 6  
7 ,7 8 1 ,7 9 1  

3 7 8 .6 8 2  
1 ,9 9 4 ,1 2 8  

2 1 8 ,9 4 8
3 3 7 .7 9 9  
2 0 9 ,9 9 6
393 .55 1
5 8 7 .8 9 0  

2 ,4 9 7 ,3 4 9  
4 ,8 8 0 ,7 5 5

54 9 .8 0 0  
2 0 9 ,0 9 4

18 ,465
2 2 9 .8 4 8  
1 5 9 ,2 7 “ 
79 1 ,9 9 9

1 ,8 99 ,0 10
7 0 ,634

15 0 ,4 0 0
1 ,3 9 7 ,3 0 6
1 ,1 33 ,6 80
7 ,2 1 3 ,2 0 0

5 0 0 ,7 4 0
8 1 ,6 0 2

5 3 6 ,4 0 5
16 3,03 8

2 ,0 4 0 ,9 6 6
93 7 ,6 9 6
20 9.891  

7 0 ,5 0 6
8 ,2 0 1 ,4 8 4

199,673
2 4 8 ,7 5 7
958.551  

7 ,5 3 3 ,3 2 7  
1 .3 5 5 .3 7 2  
1 ,1 7 7 ,9 4 0

187 .84 8  
3 4 9 ,2 6 3

4,559,62.8
1 ,2 1 6 ,3 6 5

150.849  
2 6 2 .1 5 9

1 ,4 4 0 ,8 8 0
1 ,1 3 0 .2 2 5

5 2 ,8 7 5
2 6 4 ,2 3 4

24 ,321
2 4 0 ,3 8 0
60 7 ,2 5 4
11 9,428
854 ,71 1
17 8 ,82 9

6 ,8 5 1 ,4 4 9
1 ,4 2 9 ,0 9 0

6 ,4 2 4

C u rren t
Y e a r .

2 ,9 5 8 ,2 0 7  
4 0 0 ,4 7 4  
3 9 4 ,9 0 0  

4 ,3 1 5 ,4 9 9  
1 ,5 8 5 ,7 1 4  
10 58 6 3 1 6  
1 ,5 33 ,0 12  

3 4 1 ,2 7 5  
15 1,870  
25 4 ,3 7 7  

10220 049  
9 ,8 3 2 ,3 9 8  

17 1 ,1 6 9  
6 ,9 2 5 ,2 4 9  

3 2 8 ,4 3 8  
2 ,0 2 5 ,7 0 4

2 1 9 .0 8 9  
2 6 8 ,4 9 3  
179 ,17 7  
3 6 4 ,1 9 9  
5 0 4 ,3 3 7

2 ,2 6 9 ,2 9 2
4 ,5 4 8 ,8 6 8

50 8 ,7 0 0
191 ,38 7

19 ,867
2 1 6 .0 9 0  
14 9 ,7 2 8  
5 5 1 ,8 1 5

1 ,9 8 5 ,5 4 2  
7 2 ,0 6 8  

14 7 ,2 6 8  
1 ,1 9 4 ,0 1 0  
1 ,2 0 8 ,0 5 5  
6 ,3 5 7 ,8 5 4  

7 5 9 ,7 9 4  
7 9 ,3 9 3  

35 0 ,0 3 7  
166 ,99 4  

1 ,7 0 0 ,1 0 9  
9 1 5 ,8 7 5  
174 ,10 5  

6 1 ,1 9 6  
8 .2 1 7 ,5 1 8  

172,120  
171 ,40 3  
7 2 6 ,8 8 8  

6 ,5 5 9 ,1 4 9  
1 ,208 ,901  
1 .0 9 6 ,0 4 0  

1 9 4 ,42 5  
2 8 6 ,1 4 3  

4 ,3 91 ,9 91  
9 4 9 ,1 8 6  
12 9 ,2 9 4  
199,981  

1 ,3 0 2 ,7 8 5  
1 ,1 2 1 ,0 7 3  

50 ,621  
222,022 

2 3 ,2 8 3  
2 0 4 ,8 7 2  
52 7 ,29 7  

7 7 ,4 3 0  
8 0 4 ,4 0 0  
10 3,08 6  

6 ,6 9 6 ,4 8 1  
1 .2 5 0 ,4 4 9  

4 ,8 7 4

P rev io u s
Y e a r .

%
1 .9 5 6 .0 6 4  
2 ,0 0 5 ,2 8 1  
2 ,9 5 5 .5 8 8

15 09 8 8 4 5 3
3 ,7 8 2 ,1 9 1
I ,  43 2 ,9 3 7  

3 9 ,4 5 5 ,2 3 5
1 ,9 1 9 ,7 4 2
1 .8 4 2 ,1 2 9

12 29 15 271
1 ,6 6 9 ,8 9 8
3 ,6 9 9 .7 9 1

11 ,6 8 2 ,3 1 3
1 ,0 8 7 ,6 7 4

5 4 ,7 5 9 ,0 1 5
14 .6 4 5 .3 1 2  

1 ,0 2 9 ,9 2 3
4 0 ,6 0 4 ,9 0 0
152245453
3 .5 5 0 .7 1 7  

1 4 ,3 8 7 ,6 3 4  
3 1 ,6 1 6 .4 6 1

4 ,5 8 1 ,2 5 2
3 ,7 4 1 ,1 8 6

4 4 .9 7 8 .3 1 2  
18.887.2SL  
1 0 1 5 7 3 6 6 3  
1 7 ,4 0 5 ,4 2 8  
1 5 ,9 2 8 ,8 9 2

8 ,8 6 9 ,4 9 5
3 ,0 0 0 ,0 6 5

10 45 50 781
9 2 ,3 8 0 ,1 6 4

1 ,7 9 6 ,4 1 5
7 8 ,2 0 1 ,3 3 3

3 .1 1 7 ,1 2 8
2 0 ,0 7 6 ,0 0 8

2 ,2 1 6 ,0 9 8
3 ,0 7 9 ,8 5 3
1 ,3 0 7 ,7 0 7

18 ,003 ,18 1
6 ,1 4 7 ,7 8 7

2 7 ,7 1 9 ,1 4 0
5 2 ,9 2 5 ,1 6 0
2 7 ,0 5 7 ,5 5 0

1 .7 4 7 .7 1 7  
1 ,2 9 5 ,2 0 8  
2 ,2 5 1 ,4 9 0
1 .5 3 9 .0 6 5  
7 ,2 1 4 ,2 0 7

13 .2 1 0 .3 4 9  
4 ,2 5 5 ,4 8 8  
1 ,7 46 ,3 31

14 ,6 2 1 ,7 8 4
I I ,  43 9 ,5 3 3  
7 3 ,7 6 7 ,0 4 1

6 ,8 6 6 ,0 2 6  
97 4 ,2 7 9  

3 ,3 5 4 ,0 2 6  
5 ,7 8 2 ,7 9 7  

6 5 ,4 1 6 ,3 7 5  
48 ,2 9 9 ,2 7 1  

9 ,0 4 6 ,7 7 2  
3 ,1 5 1 ,7 1 2  

8 1 ,7 9 6 ,1 7 9  
2 ,1 4 2 ,4 4 2  
1 ,9 1 4 ,5 2 6  
9 ,9 4 8 ,8 2 8  

7 9 ,7 4 6 ,0 0 3  
10 ,077 ,88 2  
1 1 ,0 7 9 ,2 6 4  

1 ,9 0 4 .7 3 8  
3 ,0 8 5 ,5 3 6  

4 9 ,4 9 5 ,6 0 7  
10 ,5 6 7 ,7 7 7  

1 ,3 4 9 ,9 3 5  
1 ,9 91 ,4 61  

7 4 ,2 8 0 ,6 4 6  
1 3 ,000 ,39 3  

4 4 7 ,9 4 4
2 .3 7 9 .3 4 9  
1 ,1 7 2 ,4 7 7

10 ,9 5 5 ,9 8 4
33 .6 6 8 .1 5 1  

753 ,26 1
41 .5 1 4 .1 5 1  

1 ,6 6 9 ,2 3 7
7 1 ,6 3 9 ,9 9 9  
1 3 ,840 ,86 3  

3 7 1 ,9 2 0

8
1 ,6 6 0 ,8 6 1
1 ,6 3 1 ,2 1 6
2 ,6 8 4 ,5 0 1

1 3 1 1 5 6 3 7 2
3 ,1 4 9 ,6 6 5
I ,  187 ,75 1  

3 3 ,4 2 8 ,5 6 1
2 .2 3 1 .8 4 3
1 .4 2 3 .8 4 4  

1 1 1 4 8 2 5 3 6
1 ,5 5 2 ,2 7 0
3 ,3 0 6 .7 7 9

1 0 ,4 5 0 ,8 2 6
1 ,0 01 ,6 61

5 0 ,6 4 5 ,5 2 1
12 ,5 2 6 ,3 7 1

1 ,5 4 0 ,1 9 3
3 6 ,8 3 5 ,7 0 0
139591820
2 ,6 1 8 ,9 1 7

1 2 ,3 7 0 ,3 6 9
2 8 .9 7 7 ,8 0 1

4 ,3 2 3 ,7 3 0
3 .7 2 5 .4 8 4  

4 1 ,3 9 4 ,7 3 8  
1 6 ,2 2 8 ,7 0 8  
8 9 .5 5 5 ,1 2 8  
13 ,7 7 5 ,1 8 4  
15 ,7 3 4 ,8 3 1

7 ,9 7 9 ,6 2 2  
2 ,5 7 6 ,1 4 7  

1 0 1 4 4 3 8 8 9  
8 3 ,4 1 4 ,3 7 4  

1 ,5 0 1 ,9 8 6  
7 0 ,5 2 1 ,4 6 9  
2 .7 4 0 .8 8 6  

1 9 ,4 6 4 ,0 5 4  
1 ,9 6 3 ,3 7 3  
2 ,2 5 7 .3 8 0  
1 ,3 4 8 ,4 4 1  

1 5 .9 1 9 ,5 0 3  
6 ,4 3 1 ,9 9 7  

2 4 ,4 6 3 ,2 4 1  
4 7 ,2 8 4 ,6 8 0  
2 4 ,7 9 5 .5 8 2  

1 ,5 74 ,8 91  
1 ,2 1 4 ,3 0 3  
1 ,9 4 3 ,5 7 0  
1 ,4 6 0 ,8 6 6  
6 ,9 6 4 ,8 2 3  

1 2 ,7 8 6 ,5 6 9  
3 ,6 5 4 ,0 4 2  
1 ,5 6 4 ,5 9 6  

1 3 ,0 5 7 ,4 3 9  
1 0 ,3 1 2 ,4 6 8  
6 8 ,5 3 4 ,6 8 7  

7 ,1 1 3 ,8 8 5  
9 2 2 ,8 7 9  

2 ,7 5 4 ,4 6 1  
4 ,7 8 9 ,0 5 4  

6 0 ,3 5 0 ,6 2 9  
4 3 ,9 6 1 ,2 1 0  

8 ,6 6 1 ,1 4 0  
3 ,1 0 0 ,9 4 1  

7 6 ,1 5 1 ,7 2 5  
1 ,8 9 1 ,0 2 5  
1 ,6 6 4 ,1 4 5  
7 ,5 3 7 ,5 2 9  

6 7 ,0 3 6 ,9 1 8  
8 ,5 9 0 ,9 7 8  
9 ,2 1 1 ,1 9 5
1 .8 0 9 .4 8 4  
2 ,4 9 4 ,6 3 2

4 5 ,0 2 0 ,3 0 0
9 ,6 4 3 ,8 1 4
1 ,3 1 8 ,4 7 9
1 ,7 1 2 ,3 3 5

6 3 ,1 5 9 ,2 1 6
I I ,  7 9 9 ,1 4 8  

4 0 7 ,7 7 5
1 ,7 1 5 ,9 6 9
1 ,0 7 2 ,1 0 5

1 0 ,9 9 5 ,2 2 3
3 3 ,7 1 5 ,4 5 9

7 0 4 ,6 4 3
3 5 ,5 5 2 ,4 9 6

1 ,2 8 2 ,8 0 4
0 3 ,4 7 5 .0 6 4
1 2 ,3 3 5 ,6 7 7

4 0 1 ,4 4 7

L atest G ross E a rn in g s .

W eek  or  
M o n th .

N ow  Orl Great N o r .  
N O  T e x & M e x  Lines 
)  N ew  Y ork  Central 

B oston  & A lban y  
n Lako Erie & W .  
M ichigan  Central 
C love C  C  & St L  
Cincinnati N orth . 
P itts & Lake Erie 
T o l & Ohio C e n t .  
K anaw h a & M ich  
T o t all lines above  

N  Y  C hic & St Louis 
N  Y  N  H  & H a r t f . .  
N  Y  O n t & W estern  
N  Y  Susq & W e s t . .  
N orfolk  S o u th e r n .. 
N orfo lk  & W e ste rn .
Northern P acific___
N orth w est'll Pacific
P acific C oast C o ___
p  Pennsylvania R R .  

B a lt Chos & A t l . .  
Cum berland Vail
L on g Islan d ______
M a r y ’d D el & V a  
N  Y  Phil & N o r f .  
Phil B alt & W ash  
W  Jersey & Seasli 
W e s t ’ll N Y & P a

Pennsylvania C o ___
Grand R a p  Sc Ind  
(Pitts C  O & St L  

T o ta l lines—
E ast P itts & Erie  
W e st  Pitts & Erie  
A ll East & W e s t .

Pore M a rq u e tte___
P itts Shaw & N o r . .  
R eading C o —

Phlla &  R eading- 
Coal & Iron C o . .
T o ta l both cos___

Rich Fred & P otom  
Rio G rande S o u t h ..
R u tla n d ______________
St Jos Sc G rand Is l .  
St L  Brow nsv Sc M .  
S t Louis-San F ra n . 
St Louis Southw est. 
Seaboard A ir L in e . .  
Southern P a c i f ic . . .  
k Southern R y  S y s t .  

A la  G reat S o u th . 
Cin N  O & T e x  P .  
N ow  Orl & N o r  E
M obilo  & O h io___
Georgia So & F la . 

Spok P ort & Seattle  
Term  A la  & Georgia  
Tennessee C e n tra l. 
T erm  ItR  A ssn , S t L  

St L  M  B T e r m . .
Texas &  Pacific_____
T oled o Poor & W e st  
T oledo St L  & W est  
Trin  & B razos V a il .  
Union Pacific S y s t .
V i r g i n i a n _____________
W a b a s h _____________
W estern  M a ry la n d .
W estern  P acific____
W estern  Tty o f A la .  
W h eel Pc Lake E rie . 
Y a zo o  & M iss  V a l . .

O ctober___
N ovem ber
N ove m b er.
N o v e m b er .
N o v e m b er .
N o v e m b er .
N o v e m b er .
N o v e m b er .
N o v e m b er .
N o v e m b er .
N o v e m b er .
N o v e m b er .
October . .
October . .
N ovem ber
N ovem ber
O ctober___
N ovem ber
N ovem ber
O c to b e r ...
O ctober___
N ovem ber
N ovem ber
N ovem ber
N ovem ber
N ovem ber
N ovem ber
N ovem ber
N ovem ber
N ovem ber
N ovem ber
N ovem ber
N ovem ber

N ovem ber  
N ovem ber  
N ovem ber  
N ovem ber  
O ctober___

October . .  
O ctober . .  
October . .
O ctober___
3d w k D ec  
N ovem ber  
October . .  
October . .  
October _ .  
3d wk D ec  
October . .  
N ovem ber  
3d wk D ec  
N ovem ber  
N ovem ber  
N ovem ber  
3d wk D ec  
3d wk D ec  
October.
2d wk D ec
O ctober___
O ctober . .
O ctober___
id wk D ec  

N ovem ber  
2d wk D ec
O ctober___
N ovem ber
O cto ber___
N ovem ber
3d w k D ec
O c to b e r ...
O c to b e r ...
N ovem ber
N ovem ber

C u rren t P rev io u s  
Y e a r . Y e a r .

8
17 9 ,08 3
6 2 5 ,1 7 3

1 8 4 6 4 4 4 7
1 ,8 5 9 ,1 1 7

7 0 5 ,3 5 6
4 ,7 5 6 ,0 5 8
4 ,5 2 5 ,2 9 8

2 2 0 ,4 6 4
2 ,2 4 6 ,2 4 6

7 6 9 ,9 4 9
3 0 6 ,8 2 7

3 3 8 5 3 7 6 2
1 ,5 4 6 ,3 5 5
7 .7 0 4 .6 6 8  

71 9 ,52 7  
3 3 0 ,71 1  
47 2 ,9 2 1

5 .8 8 9 .6 6 9  
7 ,8 3 5 ,4 0 1

4 8 2 ,7 0 7  
5 8 0 ,3 3 9  

20839 826  
111,201 
3 9 3 ,6 5 7  

1 ,3 8 1 ,4 6 5  
8 3 ,8 3 7  

5 0 0 ,49 3  
3 .1 3 4 ,5 1 7  

5 4 8 ,5 3 2  
1 ,162 ,871  
6 ,8 2 0 ,3 7 9  

5 0 0 ,6 7 9  
6 ,3 1 6 ,5 2 4

S
13 6 ,2 8 4  
64 1 ,1 9 2  

1 6 7 9 6 1 1 8  
1 ,8 8 3 ,7 1 6  

6 4 7 ,0 9 6  
4 ,0 7 4 ,3 0 2  
4 ,0 2 2 ,8 2 3  

146,221  
6 ,0 7 7 ,8 7 8  

5 8 3 ,5 3 9  
2 6 1 ,6 9 7  

30 49 3  39 5  
1 ,4 2 5 ,8 6 0  
7 ,0 8 7 ,4 5 6

6 6 0 .3 6 8  
2 9 9 ,2 7 3
4 5 6 .3 6 9  

4 ,9 3 1 ,7 7 1  
7 ,6 8 4 ,3 1 5

4 0 7 ,4 0 9  
6 1 5 .6 8 0  

19323 057  
10 2 ,3 8 9  
3 2 6 ,4 2 9  

1 ,1 2 7 ,9 3 3  
7 5 ,7 9 6  

4 3 7 ,9 6 8  
2 ,2 3 6 ,6 7 5

J a n . 1 to  L a tes t D a te

C u rren t
Y e a r .

1 ,5 9 1 ,6 5 5  
5 .9 4 5 ,6 7 9  

1 9 8 9 4 1 1 3 0  
2 0 ,7 9 9 ,8 1 2  

7 ,4 9 9 ,9 1 0  
4 8 ,1 5 2 ,0 4 0  
4 8 ,4 0 6 ,4 9 2  

2 ,2 6 3 ,8 4 0  
2 3 ,6 8 1 ,3 3 6  

7 ,5 0 4 ,9 8 4  
3 ,3 0 6 ,4 4 2  

3 6 0 5 5 5 9 8 0  
1 4 ,2 0 4 .2 5 9  
7 1 .6 4 3 ,9 3 8  

8 ,4 7 6 ,6 3 0  
3 ,8 5 6 ,9 5 8  
4 ,4 6 8 ,2 0 6  

6 0 ,5 5 5 ,4 7 7  
8 0 ,8 5 6 ,9 7 6  

4 ,0 6 6 .0 7 2  
4 ,0 7 4 ,3 5 8  

2 3 5 9 5 7 6 1 6  
1 ,2 0 0 ,3 6 6  
4 ,4 6 0 ,1 5 2  

1 5 ,9 5 9 ,6 5 6  
935 ,29 1  

5 ,0 8 5 ,3 4 2  
3 0 ,0 3 9 ,6 5 5

53 0 ,84 9 . 8 ,0 0 8 ,4 7 0  
1 ,1 7 5 .5 4 2  1 3 ,6 4 3 ,0 3 6  
6 ,2 6 3 ,8 2 5  7 2 ,8 4 6 ,1 4 6  

4 9 7 ,29 2 ! 5 ,9 8 6 ,9 8 1  
5 ,5 6 2 ,0 0 4  6 7 ,6 6 7 ,4 0 3

27293 432 2 4 4 9 0 1 3 6  3 0 52 33  882  
13831 126 12474 944! 148472 837  
41 12 4  558 3 6 9 6 5 0 8 0  4 5 3 7 0 6 7 1 8  
1 ,9 7 9 ,0 1 8  2 ,0 1 7 ,7 4 1 .2 1 ,5 2 8 ,7 0 0  

107 ,96 4  114,6441 1 ,0 3 3 ,0 3 0

V a rio u s  F is ca l  Y ea rs .

Canadian N orthern _______________
D u lu th  South Shore & A tlan tic .
M in eral R ange____________________
Pacific C o a s t___ __________________
St Louis-San Francisco__________
Southern R ailw ay S y ste m ______

A lab am a G reat Southern_____
Cine N ow  Orleans & T ex  P a c . 
N ow  Orleans & N orth  Eastern
M ob ile  Pc O h io_________________
Georgia Southern & F lo r id a ..

6 ,2 5 7 ,3 2 5  
4 ,7 7 6 ,1 3 2  
11033457  

4 4 6 ,4 5 5  
1 5 ,509  

3 5 0 ,6 8 5  
2 2 1 ,41 1  
325,321  

5 ,6 7 1 ,6 1 3  
34 1 ,0 0 0  

2 .8 4 0 .1 1 6  
16733516  

2,0 06 ,2 61  
64 8 ,1 4 6  

1 ,0 8 8 ,9 3 7  
4 7 2 ,4 9 8  
22 3 ,7 3 3  

6 8 ,7 7 7  
6 2 2 ,3 6 6  

1,4 66  
17 1 ,2 9 2  
2 9 9 ,7 4 0  
3 0 1 ,2 5 2  
5 2 0 ,4 7 8  
1 0 9 ,67 2  
120,766  
12S .243  

12286861  
9 4 5 ,7 7 8  

3 ,6 3 7 ,9 7 1  
2 4 6 ,5 5 6  
9 6 6 ,3 9 3  
175,971  

1 ,0 4 0 ,1 7 0  
1 ,7 8 8 ,4 1 9

P rev io u s
Y e a r .

5 ,6 0 0 ,7 6 0
4 ,7 8 8 ,7 5 0
10389509

2 9 5 ,6 7 5
11 ,970

3 2 8 .9 3 3  
222,131  
4 5 2 ,3 8 3

5 ,1 5 8 ,1 6 2
3 2 5 ,0 0 0

2 ,2 9 2 .7 9 7
15134505

2 ,0 0 3 ,1 8 7
5 2 9 ,1 7 6

1 ,0 9 5 ,6 0 5
3 8 3 .9 3 4  
25 5 ,2 3 2

6 8 ,4 4 3  
5 1 2 ,4 4 8  

2 ,5 2 5  
1 5 8 ,13 5  
3 1 2 .0 7 4  
2 5 6 ,7 0 8  
4 8 4 ,2 7 3  
1 0 1 ,02 9  
126,254  
141 ,04 8  

10750681
8 7 7 .3 1 0  

3 ,4 3 8 ,3 4 6
243 .31 1  
8 0 0 ,5 3 2  
13 5 ,8 7 5  
78 5 .6 8 8

1 ,6 9 9 ,3 4 3

AGGREGATES OF GROSS EARNINGS— Weekly and Monthly.

P er io d .

to D ec 21
July 1 to D ec 21
July 1 to D ec 21
July 1 to O ct 31
July 1 to O ct 31
Julv 1 to D ec 21
July 1 to N o v 30
July 1 to N o v 30
July 1 to N o v 30
July 1 to D ec 21
July 1 to D ec 21

5 6 ,5 4 0 ,3 3 4  
4 0 .7 1 3 ,5 4 5  
9 7 .2 5 3 ,8 7 9  

4 ,0 0 8 ,5 7 0  
6 1 0 ,0 1 0  

3 ,9 9 9 ,7 7 3  
1 ,9 4 7 ,6 9 9  
3 ,2 0 4 ,7 8 1  

4 9 ,2 0 9 ,6 5 0  
1 6 ,6 8 2 ,8 1 2  
2 4 ,7 8 0 ,0 9 4  
176642996  
11 16 5 9 9 3 2  

6 ,4 7 4 ,1 4 8  
1 2 .0 1 7 ,8 6 5  

4 ,4 5 7 ,3 5 7  
1 3 ,2 3 9 ,2 0 4  

2 .8 6 0 ,9 8 8  
5 ,6 3 7 ,5 4 7  

11 6 ,51 2  
1 ,4 9 2 .3 6 3  
3 ,1 6 8 ,0 1 3  
2 ,6 2 9 ,0 8 5  

2 1 ,8 5 4 ,8 4 8  
1 ,1 8 4 ,1 1 5  
6 ,7 7 7 ,7 5 2  

8 3 4 ,4 2 8  
118300 340  
9 ,1 4 4 ,7 4 0  

3 7 ,1 8 9 ,6 6 6  
1 3 ,1 0 0 ,2 3 6  
8 ,2 2 2 ,4 8 9  
1 ,3 7 6 ,1 8 0  

1 0 ,2 8 5 ,1 2 4  
1 6 ,3 4 2 ,0 7 0

C u rren t
Y e a r .

9 9 1 ,7 0 0
,195,641
5 8 5 ,6 4 2
974 ,10 1
5 7 7 .8 3 0

,6 2 3 .3 9 0
,1 9 3 ,2 8 5
,7 0 4 ,3 7 8
,1 6 2 ,4 8 3
,5 9 6 ,9 1 9
,4 9 9 ,5 9 5

5
1 ,4 9 3 ,4 4 3
5 ,7 4 2 ,3 7 1  

1 8 5 4 2 5 1 0 0  
1 9 ,7 8 3 ,0 5 3  

6 ,7 8 6 ,3 2 1  
4 2 ,2 6 5 ,0 0 5  
4 2 ,7 2 0 ,0 8 2  

1 ,7 5 3 ,5 1 5  
2 2 ,1 5 7 ,7 5 8  

5 ,6 8 0 ,7 1 3  
3 ,2 6 4 ,2 9 3  

3 2 9 8 3 5 8 4 2  
1 2 ,8 2 8 ,0 8 6  
6 6 ,7 9 9 ,2 0 6  

8 ,1 7 2 ,7 9 0  
3 .6 4 9 ,7 9 9  
4 ,0 5 6 ,8 2 0  

5 4 ,6 5 0 ,3 8 9  
7 3 ,2 5 5 ,7 2 7  

3 ,8 4 3 ,2 1 3  
6 ,2 4 6 ,1 9 5  

2 1 1 5 5 3 0 2 1  
1 ,1 51 ,5 91  
3 ,3 7 7 ,3 4 5  

1 3 ,8 5 1 ,2 9 4  
8 5 2 ,4 1 3  

4 ,8 0 0 ,8 3 8  
2 3 ,2 8 9 ,0 8 6  

7 ,3 3 3 ,4 0 5  
1 2 ,6 3 1 ,1 1 0  
6 9 ,8 5 2 ,1 4 0  

5 ,4 1 7 ,6 7 8  
5 8 ,5 6 7 ,8 6 2

2 6 9 9 2 6 2 6 0  
135503 048  
40 54 29  307  
2 0 ,6 1 7 ,0 2 3  

1 .8 2 9 ,5 3 8

5 0 ,6 7 2 ,4 4 4
3 3 ,6 8 4 ,8 4 4
8 4 ,3 5 7 ,2 8 7

3 .0 8 1 .2 7 2
56 6 ,51 2

3 .6 9 1 .3 3 6  
1 ,7 50 .3 31  
3 ,1 1 5 ,8 5 6

4 3 .4 9 6 ,4 3 7
13 ,383 ,55 1
2 1 .0 3 5 .8 5 9  
148030594  

9 5 ,9 7 1 ,0 4 2
5 ,4 2 3 ,9 9 8

1 0 ,8 9 6 ,2 6 2
3 ,6 0 9 ,5 1 7

1 1 ,8 9 4 ,1 3 0
2 ,5 7 5 ,6 9 0
4 ,3 0 8 ,7 8 9

11 5,12 7
1 ,4 0 8 ,8 5 2
2 ,9 7 4 ,1 8 3
2 ,0 8 1 ,7 5 3

2 0 ,1 9 4 ,1 4 8
1, 112,212
5 ,7 1 6 ,9 7 0

7 9 6 .1 8 2
1 0 4 4 3 8 9 2 4

7 .3 3 3 .3 3 7  
3 4 .4 0 7 ,3 3 2  
1 1 ,6 7 4 ,3 5 2
6 ,7 3 0 .9 6 9
1 ,1 0 1 .9 8 4
9 ,3 3 0 ,7 3 9

1 3 .4 3 7 .8 6 0

P rev io u s
Y ea r .

,76 2 ,30 0
,9 1 8 ,2 0 2
5 4 9 ,5 3 8

,8 8 1 ,4 7 2
,1 3 1 .9 8 7
.75 3 ,45 2
,493 ,231
,03 0 ,23 9
,70 6 ,82 1
,8 8 2 .0 6 8
.3 4 3 ,1 3 0

• W eek lg  S u m m a ries.

2d wook Oct (29 road s)-------
3d week O ct (29 roads)-------
4th  week Oct (25 road s)_____
1st] week N o v  (27 roads)_____
2d wook N o v  (25 roads)-------
3d week N o v  (25  road s)_____
4th  week N ov  (30  road s)_____
1st week Dec (27 roads)-------
2d  week Dec (29 roads)_____

C u rren t
Y ea r .

P rev io u s
Y ea r .

In c r ea se  or  
D ec r e a s e . %

+  1 ,3 2 7 .1 6 4  
+  1 .5 3 7 .6 4 2  
+ 2 ,9 5 8 .9 8 5  

+ 5 4 6 ,7 8 3 1  3 .9 7  
+  1 ,6 4 5 ,3 1 0  11.91 
+  1 ,8 4 2 .5 5 5  13 .96  
+ 2 ,0 2 9 .0 4 6  

+ 7 0 8 ,0 4 6  
— 5 6 1 ,5 3 6  
+ 5 9 3 ,6 8 6

0.9 9  
9 27 

13 .10  
1 4 8 2  
16.49

16 ,1 9 7 ,8 8 9  
16 ,486 ,25 1  
2 2 ,5 8 6 ,3 4 8  
14 ,3 1 0 ,9 8 0  
1 5 ,4 6 6 ,9 9 5  
1 5 ,1 1 2 ,6 7 0  
1 9 ,9 5 6 .4 7 5  
14 ,4 3 9 ,9 3 5  
13 ,335 ,92 1

3d  weeki'Doe (26 road s)_____ 1 3 .5 4 5 ,7 1 9
lncludos Cleveland Lorain Sc W hoeling Ry. and Cincinnati H am ilton & D ayton  b Includes E vansville & Terre H au te , c  Includes M ason  C ity  & 

Fort D odge and tho Wisconsin M in nesota &  Pacific, d Includes not only operating revenue, but also all other receipts, e  D oes not include earnings of 
C olorado Springs Sc Cripple Creek D istrict Ry. /  Includes Louisville Pc A tlantic and the Frankfort & Cincinnati, g Includes tho T exas C entral and the 
W ich ita  Falls linos, h Includes the S t. Louis Iron M ountain  Pc Southern. )  Includes the Lake Shore Pc M ichigan Southern Ry., C hicago Indiana A  
Southern RR., and Dunkirk Allegheny Valloy Pc Pittsburgh R R . k Includes tho Alabam a Groat Southern, Cincinnati N ew  Orleans & T exas Pacific. 
N ew  Orleans Sc Northeastern and tho Northern A lab am a. I lncludos Vandalia RR. n  Includes Northern O hio RR p  lncludos Northern Central 

'V e  no;'longer include M exican roads In any of our totals

8 .9 3
10.23
15.07

11 .32  
5 .1 6  
4 .0 5  
4 .6 2

M o n th ly  S u m m aries
cu rren t  
Y e a r .

M ile a g e .
F ebru ary.
M arch . . . .  2 4 8 .1 8 5
A n r i ! ............. 2 1 8 .7 2 3
M a y ..................2 4 8 .3 1 2
Jun e_________ 2 4 2 .1 1 )
J u l y ..................2 4 5 .6 9 9
A u g u st______ 2 4 7 ,0 9 9
S ep te m b er. .2 4 5 ,1 4 8
O c to b e r_____ 24 7 ,0 1 8
N o v e m b e r .. 80 ,891

P rev io u s
Y ea r .

in c r e a s e  or  
D ec r e a s e .

C u r Y r P reo  YV.| $ | $
2 4 9 ,7 9 5  2 1 8 .7 3 8  2 7 1 .9 2 8 .0 6 0  2 6 9 .2 7 2 ,3 8 2  + 2 ,6 5 5 .6 8 4  

2 4 7 .3 1 7 .3 2 1 .3 1 7 .5 6 0  2 9 4 ,0 6 8 .3 4 5  + 2 7 .2 4 9 .2 1 5  
2 4 8 .1 2 0  3 2 6 .5 6 0  287 2 8 8 .7 4 0 .6 5 3  + 3 7 .8 1 9 ,6 3 4  
2 4 7 .8 4 2  3 5 3 ,8 2 5 .0 3 2  3 0 8 ,1 3 2 ,9 0 9  + 4 5 .6 9 2 ,0 6 3  
2 4 1 .5 5 0  3 5 1 .0 0 1 .0 4 5  3 0 1 .3 0 4 .8 0 3 ] + 4 9 .6 9 6 ,2 4 2  
244,921 3 5 3 .2 1 9 .9 8 2  3 0 6 ,8 9 1 ,9 5 7  + 4 6 ,3 2 8 ,0 2 5  15 .09  
2 1 6 .1 9 0  3 7 3 .3 2 6 ,7 1  1 3 3 3 ,5 5 5 ,1 3 6  + 3 9 ,7 7 1 .5 7 5  11 .92  
2 4 3 .02 7  3 6 4 .8 8 0 .0 8 6  3 3 0 ,9 7 8 ,4 4 8  + 3 3 ,9 0 1 ,6 3 8  10 .24  
24 5 .9 6 7  3 8 9 ,0 1 7 ,3 0 9  3 4 5 ,0 7 9 ,9 7 7  + 4 3 ,9 3 7 ,3 3 2  12 .73  

8 0 ,5 2 5  8 3 ,9 3 9 ,7 9 1 ' 7 6 ,9 3 6 ,6 3 0  + 7 ,0 0 3 .1 6 1 1  9 .1 0
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Latest Gross Earnings by Weeks.— For the third week 
of December our final statement covers 26 roads and shows 
4.62% increase in the aggregate over tho same week last year.

T h ird  w eek  o f  D ecem b er . 1917 . 1916. I n cr ea se . D ecrea se .

Previously reported (18 ro a d s).
C hicago G reat W e ste rn _________
D e troit & M a c k in a c . ________ .
D u lu th  South Shoro & A tlan tic
Louisville & N ash ville___ _______
M in eral R a n ge_____________________
N e vad a-O aliforn ia-O regon ______
R io  Grande Southern____________
W estern  M a ry la n d _______________

T ota l (26 road s)________________
N o t  increase ( 4 .6 2 % )  __________

$
1 1 ,3 9 0 ,4 4 2

3 3 2 ,4 8 8
1 8 .465
7 0 ,6 3 4

1 ,4 4 0 ,8 8 0
24 ,321

6 ,4 2 4
1 5 ,509

2 4 6 ,5 5 6

$
1 0 .9 3 2 ,6 0 0

3 4 1 ,2 7 5
19 ,867
7 2 ,0 6 8

1 ,3 0 2 ,7 8 5
2 3 ,2 8 3

4 ,8 7 4
1 1 ,970

243 ,31 1

s
55 8 ,0 3 6

13 8 ,0 9 5
1,0 38
1,5 50
3 ,5 3 9
3 ,2 4 5

$
10 0 ,1 9 4

8 ,7 8 7
1 ,4 02
1 ,4 3 4

1 3 ,5 4 5 ,7 1 9 1 2 ,9 5 2 ,0 3 3 7 0 5 ,5 0 3
5 9 3 .6 8 6

11 1 ,8 1 7

N e t  E a r n i n g s  M o n t h l y  t o  L a t e s t  D a t e s . — T h e  t a b l e  
f o l l o w i n g  s h o w s  t h e  g r o s s  a n d  n e t  e a r n i n g s  w i t h  c h a r g e s  a n d  
s u r p l u s  o f  S T E A M  r a i l r o a d s  r e p o r t e d  t h i s  w e e k :

-------- G ross E a rn in g s ------------------ N et E a rn in g s --------
C u rren t P rev iou s  C u rren t P rev iou s

R oads. Y ea r . Y e a r . Y e a r . Y ea r .
S 8 8 8

A tlan tic  C oast L i n o .a . .N o v  3 ,7 0 5 .4 1 2  3 ,3 4 0 ,2 0 6  1 ,0 9 7 ,1 7 1  1 ,2 2 4 ,6 9 8
Jan 1 to  N o v  3 0 ________3 9 ,4 5 5 ,2 3 5  3 3 ,4 2 8 ,5 6 1  1 2 ,1 5 8 ,5 2 9  1 1 ,5 5 1 ,3 1 9

C anadian  P a c if ic .a ____ N o v l 5 ,191 ,16 3  1 3 ,4 0 1 ,9 4 4  5 ,2 5 7 ,8 9 3  5 ,5 6 3 ,9 6 0
Jan 1 to  N o v  3 0 ________13 93 18 ,4 53  1 2 7 3 0 2 ,8 2 0  4 2 .6 3 4 ,7 4 0  4 5 ,4 5 5 ,0 7 1

C en tral of G e o r g ia .b ___N o v  1 ,6 2 5 ,0 6 9  1 ,3 9 4 ,1 4 6  C 595.583 c55 6 ,5 9 8
Jan 1 to  N o v  3 0 ------------1 4 ,3 8 7 ,6 3 4  1 2 ,3 7 0 ,3 6 9  c 4 ,2 2 7 ,6 8 3  c 3 ,8 7 4 ,6 1 0

C hicago & A lton  a ______N o v  1 ,7 1 6 ,ISO 1 ,5 8 5 ,7 1 4  1 9 7 ,2 4 2  3 5 9 ,5 1 6
Jan 1 to N o v  3 0 ________ 1 8 ,8 8 7 ,2 8 2  1 6 ,2 2 8 ,7 0 8  4 ,6 2 5 ,7 2 6  4 ,3 4 8 ,5 4 2

C h ic  M ilw  & St P a u l .b .N o v lO , 15 5 ,09 9  1 0 ,2 2 0 ,0 4 9  2 ,1 4 4 ,0 1 5  3 ,8 3 0 ,2 3 9
Jan 1 to  N o v  3 0 -------------10 45 50 ,7 81  1 0 1 4 4 3 ,8 8 9  2 7 ,0 5 9 ,8 8 3  3 3 ,7 6 3 ,7 0 2

C hic R I & Pac b ..............N o v  7 ,7 8 1 ,7 9 4  6 ,9 2 5 ,2 4 9  2 ,2 7 3 ,3 9 6  2 ,0 7 5 ,7 7 0
Jan 1 to N o v  3 0 ________ 7 8 ,2 0 4 ,3 3 3  7 0 ,5 2 1 ,4 6 9  2 0 ,2 0 1 ,2 1 4  2 2 ,2 1 5 ,3 8 0

C olorado & S ou th ’n .b - . N o v  1 ,7 4 9 ,9 0 8  1 ,6 6 2 ,5 5 3  6 5 4 ,3 4 9  7 3 9 ,1 4 8
Jan 1 to  N o v  3 0 ------------ 1 6 ,9 1 3 ,8 8 1  1 4 ,8 2 4 ,7 2 5  6 ,4 8 6 ,5 6 6  5 ,6 3 9 ,8 3 2

Dolawaro & H udson b - .N o v  2 ,4 9 7 ,3 4 9  2 ,2 6 9 ,2 9 2  3 2 0 ,3 8 0  7 3 4 ,1 9 5
Jan t to  N o v  3 0 ________ 2 7 ,7 1 9 ,1 4 0  2 4 ,4 6 3 ,2 4 1  6 ,4 7 8 ,1 8 1  7 ,9 4 4 ,9 3 0

D ol Hack & W e s t e r n .b .N o v  4 ,8 8 0 ,7 5 5  4 ,5 4 8 ,8 6 8  1 ,4 1 3 ,6 6 6  1 ,6 2 0 ,1 6 1
Jan 1 to  N o v  3 0 ...............5 2 ,9 2 5 ,1 6 0  4 7 ,2 8 4 ,6 8 0  1 8 ,7 7 1 ,3 9 4  18 ,3 9 8 ,0 3 1

E r i o .a ........................................N o v  7 ,2 1 3 ,2 0 6  6 ,3 5 7 ,8 5 4  6 9 0 ,5 3 5  1 ,5 4 5 ,9 2 4
Jan 1 to N o v  3 0 ________7 3 ,7 6 7 ,0 4 1  6 8 ,5 3 4 ,6 8 7  1 0 ,0 3 1 ,0 1 2  17 ,1 5 5 ,8 9 2

Illinois C e n tr a l.a ________N o v  7 ,5 3 3 ,3 2 7  6 ,6 5 9 ,1 4 9  1 ,4 6 6 ,1 9 8  1 ,8 7 5 ,1 4 2
Jan 1 to N o v  3 0 ------------7 9 ,7 4 6 ,0 0 3  6 7 ,0 3 6 ,9 1 8  1 7 ,5 3 8 ,2 6 3  1 4 ,9 4 8 ,2 2 8

Lohigh V alley b ..................N o v  4 ,5 5 9 ,6 2 8  4 ,3 9 1 ,9 9 1  7 8 9 ,5 8 9  1 ,1 6 2 ,5 7 2
Jan 1 to N o v  3 0 _______ 4 9 ,4 9 5 ,6 0 7  4 5 ,0 2 0 ,3 0 0  1 1 ,2 7 3 ,1 4 6  1 3 ,3 0 2 ,7 7 2

M a in e  C outral.............. . . . N o v  1 ,1 3 0 ,2 2 5  1 ,1 2 1 ,0 7 3  1 5 5 ,64 7  2 2 9 ,7 7 0
Jan 1 to  N o v  3 0 ............... 1 3 ,0 0 0 ,3 9 3  1 1 ,7 9 9 ,1 4 8  2 ,6 6 7 ,9 3 2  3 ,2 4 7 ,8 7 3

M in n eap  & St L o u i s .a . .N o v  9 3 9 ,5 7 1  1 ,0 1 3 ,5 3 2  f/14 9 ,74 5  (7314,484
Jan l to  N o v  3 0 _______  9 ,9 7 1 ,3 6 6  1 0 ,0 6 9 ,5 7 3  (72,207,591 (72 ,896 ,764

M in n  St P & S  S M  a . . . N o v  1 ,8 6 2 ,7 6 9  1 ,9 0 1 ,7 4 3  4 9 6 ,1 4 8  77 2 ,1 3 7
Jan 1 to  N o v  3 0 ________ 1 9 ,1 9 2 ,8 5 5  2 0 ,0 8 1 ,2 2 9  4 ,9 1 8 ,4 4 1  7 ,6 5 4 ,7 1 6

C hicago D ivision  a . . . N o v  1 ,2 0 5 ,7 8 5  1 ,0 4 5 ,1 7 0  3 8 1 ,1 9 5  3 9 8 ,7 1 5
Jan 1 to N o v  3 0 ________ 1 2 ,7 6 7 ,5 5 0  1 1 ,9 4 4 ,3 9 7  4 ,0 5 5 ,7 3 3  4 ,6 6 9 ,9 7 6

M issou ri Pacific a _______ N o v  6 ,8 5 1 ,4 4 9  6 ,6 9 6 ,4 8 1  1 ,6 8 9 ,8 9 8  2 ,0 1 0 ,8 8 3
Jan 1 to  N o v  3 0 _______ 7 1 ,5 3 9 ,9 9 9  6 3 ,4 7 5 ,0 6 4  1 9 ,4 1 2 ,3 3 8  13 ,5 2 2 ,5 4 6

N a s h v C h a t t & S t  L . b . .N o v  1 ,4 2 9 ,9 9 0  1 ,2 5 0 ,4 4 9  3 6 9 ,2 9 5  4 2 8 ,9 2 2
Jan 1 to N o v  3 0 ________ 1 3 ,8 4 0 ,8 6 3  1 2 ,3 3 5 ,6 7 7  3 ,3 6 3 ,9 0 8  3 ,4 1 4 ,2 4 9

N  Y  Susq & W e s te r n .a .N o v  33 0 ,7 1 1  2 9 9 ,2 7 3  6 0 ,6 1 4  6 8 ,7 7 1
Jan 1 to  N o v  3 0 _______  3 ,8 5 6 ,9 5 8  3 ,6 4 9 ,7 9 9  7 2 2 ,3 8 1  8 6 3 ,3 4 2

N orthern P a c if ic .b _____N o v  7 ,8 3 5 ,4 0 1  7 ,6 8 4 ,3 1 5  2 ,3 8 2 ,4 2 4  4 ,0 7 5 ,0 0 6
Jan 1 to  N o v  3 0 _______ 8 0 ,8 5 6 ,9 7 6  7 3 ,2 5 5 ,7 2 7  3 2 ,4 0 6 ,4 6 1  3 3 ,5 0 9 ,6 9 5

R u tlan d  b ________________ N o v  3 5 0 ,6 8 5  3 2 8 ,9 3 3  8 5 ,7 5 0  1 1 6 ,08 2
Jan 1 to N o v  3 0 _______  3 ,9 9 9 ,7 7 3  3 ,6 9 1 ,3 3 6  1 ,0 0 5 ,7 1 8  1 ,1 9 9 ,0 0 9

Southern Pacific a ______ N o v lO .7 3 3 ,5 1 6  1 5 ,1 3 4 ,5 0 5  4 ,4 6 4 ,7 5 1  5 ,5 0 2 ,9 8 6
Jan 1 to N o v  3 0 ________ 1 7 6 ,6 4 2 ,9 9 6  14 8 0 3 0 ,5 9 4  5 5 ,5 7 6 ,8 7 6  4 8 ,3 2 1 ,6 9 6

Southern R y  S y s t .a _____N o v  8 ,4 8 9 ,7 0 2  7 ,0 8 6 ,4 9 8  2 ,4 7 1 ,4 5 4  2 ,3 6 2 ,4 2 2
July 1 to  N o v  3 0 ________4 0 ,8 6 2 ,5 0 7  3 2 ,8 4 0 ,6 5 8  1 1 ,7 9 5 ,2 2 7  9 ,9 3 8 ,0 3 6

C ine N  O & T ox  P .a .N o v  1 ,0 8 8 ,9 3 7  1 ,0 9 5 ,6 0 5  2 0 2 .8 7 8  4 2 6 ,0 9 8
July 1 to N o v  3 0 ________ 5 ,7 0 4 ,3 7 8  5 ,0 3 0 ,2 3 9  1 ,4 6 5 ,5 9 2  1 ,7 7 4 ,2 6 7

A labam a Great S o u .a .N o v  6 4 8 ,1 4 6  5 2 9 ,1 7 6  16 8 ,8 4 3  197,531
July 1 to N o v  3 0 _______  3 ,1 9 3 ,2 8 5  2 ,4 9 3 ,2 3 1  9 2 4 ,3 6 2  8 5 6 ,4 4 0

N  O & N o r t h e a s t .a .-N o v  4 7 2 ,4 9 8  3 8 3 ,9 3 4  8 8 ,0 7 4  134 ,45 7
July 1 to N o v  3 0 ..............  2 ,1 6 2 ,4 8 3  1 ,7 0 6 ,8 2 1  4 2 8 ,0 2 6  50 7 ,72 3

G eorgia Sou & F l a .a .N o v  2 9 5 ,1 6 7  2 5 5 ,9 4 6  5 7 ,4 3 4  6 5 ,2 9 3
July 1 to  N o v  3 0 _______  1 ,2 9 4 ,3 0 5  1 ,1 3 7 ,8 0 1  2 1 4 ,0 5 7  2 6 3 ,1 2 8

M o b ilo  & O h io .a _____N o v  1 ,1 3 0 ,2 8 6  1 ,0 9 2 ,6 6 4  105,181 2 3 0 ,2 3 4
July 1 to N o v  3 0 ________ 5 ,9 1 4 ,8 6 9  5 ,1 0 1 ,7 6 1  9 3 4 ,7 2 7  9 5 7 ,2 4 8

W estern  M a rylan d  b _ . - N o v  1 ,1 8 7 ,8 5 1  1 ,0 5 3 ,0 3 6  3 1 7 ,4 8 6  36 9 ,86 1
Jan 1 to N o v  3 0 ________ 1 2 ,3 6 1 ,5 6 7  1 0 ,9 4 4 ,4 1 9  3 ,6 0 4 ,0 1 0  4 ,0 9 7 ,4 5 8

Y a z o o  & M iss  V a llo y -a .N o v  1 ,7 8 8 ,4 1 9  1 ,6 9 9 ,3 4 3  5 0 5 ,9 1 8  8 0 5 ,1 2 9
Jan 1 to  N o v  3 0 ............... 1 6 ,3 4 2 ,0 7 0  1 3 ,4 3 7 ,8 6 0  3 ,8 4 0 ,9 1 1  4 ,2 1 3 ,2 1 0

a  N o t earnings here given aro after deducting taxes, 
b N e t  earnings here given are bofore deducting taxes.
c A fter  allowing for uncollectible revenues and taxes, operating incom e  

for N o v . 1917 was 8 5 1 2 ,8 1 9 , against 8 4 8 2 ,6 4 1 , and for period from  Jan. 1 
to  N o v . 3 0  was 8 3 .4 6 4 ,9 1 2  in 1917 , against $ 3 ,2 2 6 ,7 2 2 . .

g A fter allowing for additional incom e for the m onth o f N ovem ber 1917, 
total not earnings were $ 1 8 9 ,9 9 3 , against $ 2 8 6 ,7 7 0  last year, and for the 
period from  Jan. 1 to  N o v . 3 0  wero $ 2 ,3 5 1 ,2 1 9  this year, against $ 2 ,5 5 9 ,4 2 9 .

Gross N et after Other Gross Fixed Balance,
Earnings. Taxes. Incom e. Incom e. Charges. Surplus.

$ 8 S 8 8 8
Boston & Maine—

Nov ’ 17 5,132,278 752,459 102,568 855,027 910,511 def.15,514
TO 4,533,015 l ,079,945 101,560 1,184,505 953,945 230,500

11 mos T7 51,759,015 10,136,476 990,021 11,131,197 10,699,922 431,575
TO 50,645,521 13,958,232 1,090,010 15,048,242 10,452,711 4,595,531

New Orl Tex & M et Lines—
Nov T7 625,173 201,509 8,130 212,699 45,874 166,825

TO 641,192 280,730 3,011 284,371 57,995 220,376
11 mos T7 5,915,079 1,994,233 137,732 2,131,965 497,031 1,634,934

TO 5,742,371 1,643,442 48,775 1,692,217 096,892 995,325
Gross N et Other Total Charges Balance,

Earnings. Earnings. Incom e. Incom e. A- Taxes. S u rp lus.
S 8 8 •s $ 3

Fonda Johnstown A  O 'o v c r s v i l l c —
N ov T 7 81,002 31,069 2,122 33,191 36,557 def3,366

TO 79,393 35,526 l ,388 30,914 30,847 07
11 mos T 7 974,279 423,328 28,851 452,179 402,455 49,724

TO 922,879 445,902 30,385 476,237 401,111 71,376
Hocking Valley—

Nov T7 953,551 215,870 28,686 274,556 215,190 59,360
TO 720,888 260,760 79,425 340,185 155.149 191,036

11 mos T7 3,215,037 795,835 1,010,922 2,017,591 1,993,421
TO 7,537,529 2,410,461 1,117,910 3,561,377 2,244,760 1,319,617

Norfolk & Western—
Nov T7 5,889,669 2,209,185 228,379 2,437,504 745,604 1.091,900

TO 4,931,771 2,065,851 240,129 2,305,980 1,709,781
11 mos T 7 60,555,477 22,993,932 2.980,453 25,980,385 8,289,505 17,090,880

TO 54,050,389 23,980,751 2,089,854 26,076,005 6,022,181 20,054,421
Pere Marquette—

Nov T7 1,979,013 486,108 13,048 499,210 280,198 219,018
8 mo3 T7 10,253,493 5,110,356 98,572 5,203,928 2,725,701 2,483,227

Gross N et after Other Gross Fixed Balance
Earnings. Taxes. Incom e. Incom e. Charges. Surplus.

•8 S $ $ S S
Pennsylvania

Nov '17 20,839,826 2,017,646 1,929,898 3,977,544 2,499,415 1,478,129
TO 19,323,057 4,267,281 1,922,939 0,190,223 2,433,666 3,750,557

11 mos T 7 235,957,010 43,312,287 19,927,608 03,239,895 20,541,465 30,098,430
TO 211,553,021 51,723,088 21,206,610 72,929,098 25,907,334 47,022,304

Balt Ches & Atlantic—
Nov T 7 111,201 def 1,509 343 dot 1,100 19,903 def21,009

TO 102,3S9 7,193 1,148 8,341 20,501 def 12,160
11 mos T 7 1,200,300 117,309 7,540 124,915 204,151 def79,236

TO 1,151,591 184,125 10,827 194,952 242,291 def!7,339
Cumberland Valley—  

Nov T 7 393,657 114,317 8,659 122,970 32,516 90,460
TO 326,429 111,515 8,320 119,841 31,801 88,040

11 mos T 7 4,460,152 1,004,815 102,423 1,707,233 324,280 1,442,958
TO 3,377,345 1,536,125 103,591 1,639,710 237,037 1,402,679

Long Island—
N o v '17 1,381,465 247,835 00,501 314,336 294,711 19,625

TO 1,127,933 210,809 44,741 201,550 358,538 def96,988
11 mos T 7  15,959,656 4,359,304 573,318 4,932,022 3,848,350 1,084,272

TO 13,851,291 3,951,962 541,185 4,493,117 4,229,610 263,531
Maryland Del & Va—

Nov '17 33,837 defl4,564 SO def14,484 13,090 def27,574
TO 75,796 def 13,755 90 def 13,659 12,497 def20,150

11 mos T 7  935,291 9 1,709 1,019 93,358 144,535 dcf5t,177
TO 852,413 53,553 1,344 54,897 152,593 def97,701

N  Y  Phlla & Norfolk—
Nov '17 500,493 100,132 7,132 107,264 32,309 74,955

TO 437,969 134,870 6,025 140,895 27,870 113,025
11 mos T 7  5,085,342 1,153,168 70,819 1,223,987 324,305 899,022

TO 4,800,838 1,493,108 G0.3S4 1,559,552 370,561 1,188,991
Phlla Balt & Wash—

Nov '17 3,134,517 800,332 111,980 972,318 320,428 645,890
TO 2,236,075 571,589 119,110 090,099 280,901 109,798

11 mos T 7 30,039,055 6,618,365 1,233,935 7,882,300 3,421,601 4,400,099
TO 23,289,080 5,597,990 1,279,594 6,877,584 3,213,910 3,663,608

Phlla A Camden Ferry-
N ov ’ 17 82,995 31,764 0,844 3S.608 2,103 36,445-

TO 74,630 34,797 0,254 41,051 1,783 39,268
11 mos T 7 912,216 332,181 71,255 103,430 20,312 383,094

TO S23.844 420,116 64,303 490,419 14,108 476,311
West Jersey A Seashore— >

Nov T 7 548,632 dof81,631 20,583 def6 4,048 51,483 def 115,531
TO 530,849 7,100 9,954 17,054 48,222 def 31,108

11 m o s '17 S,008,470 1,140,715 145,030 1,291,795 585,501 700,291
TO 7,333,405 1,408,383 110,682 1,579,005 036,715 942,350

Western N Y  A  Pa—
Nov T7 1,102,871 20,441 2,024 22,405 230,707 def208,302

TO 1,175,542 196,392 2,474 198,860 211,708 (lefl2,842
11 mos T 7 13,643,030 904,271 10,090 944,304 2 ,492 ,743dcf 1518,379

TO 12,631,110
Pennsylvania Co—

Nov T 7 6,820,379

2,562,176 43,909 2,006,085 2,322,133 283,952

777,150 1,110,738 1,893,891 1,092,677 201,217
TO 0,263,825 1,453,023 1,024,170 2,482,193 1,653,552 828,641

11 mos T 7 72,846,146 11,762,119 11,074,781 23,430,903 17,403,510 5,973,393
TO 69,852,110 19,562,009 11,194,779 30,757,388 18,918,863 11,838,525

Grand Rapids A I ml—
Nov ’ 17 500.679 63,363 3,500 60,863 67,747 defS84

TO 497,292 105,592 3,782 109,374 71,010 37,758
11 mos T 7 5,980,981 921,892 01,254 983,140 785,024 198,122

TO 5,417,678 1,065,027 57,187 1,122,814 788,315 334,499
Pitts C C A  St 1 ^ -

Nov T 7 0,310,521 1,053,318 63,504 1,110,882 917,222 199,600
TO 5,562,004 1,451,273 52,500 1,503,779 764,032 739,747

11 mos T 7 07,007,403 13,509,780 721,117 14,290,903 9,250,813 5,010,000
TO 58.567.S62 13.707,367 0S0.797 14.388.161 8.114.835 0,273,329

— Total Eas t P .  A  E .— — Total W est P . <t- E .—------- Total A ll Lines------
Gross Net after Gross N et after Gross N et after

Whole Penn Earnings. Taxes, etc. Earnings. Taxes, A c . Earnings. Taxes, A c .
UR.System: S 8 S S S •S

Nov T7 27,293,432 3,417,525 13,831,120 1,921,001 41,124,558 5,338,526
TO 24,490.136 5,490,001 12,474,944 3,023,757 30,965,080 8,519.759

11 mos T 7  305,233,882 00,031,934 148472,837 20,407,918 453,700718 80,439,85
TO 269,920,200 68,269,354 135503,048 34,509,914 405429,307 102839,207

The return on property Investment for the system East & W est was 4 .8 9%  for 
the 12 months ending N ov. ."0 1917, against 0 .2 7%  for tho samo period In 1916.

Gross N et after Other Gross Fixed
Earnings. Taxes. Incom e. Incom e. Charges.

3 $ S •? S

Balance,
Surplus.

8
New York Central—

N o v '17 18,404,447 2,939,122 1,303,015 4,247,137 3,536,049 711,088
•10 10,796,118 4,681,231 1,317,322 6,998,663 3,403,292 2,595,261

11 mos ’ 17 198941130 45,018,732 10,001,083 01,049,815 39,344,957 21,704,858
•10 135425100 58,383,902 19,933,607 78,317,509 38,170,459 40.147 ,110

Boston & Albany—
Nov T 7 1,859,117 193,153

TO 1,883,716 582,873
11 mos T7 20,799,812 3,921,996

TO 19,783,053 6,330,617
Lake Erie A Western—

Nov '17 705,350 105,003
TO 617,000 207,913

11 mos '17 7,499,910 1,730,871
2,219,008TO 6,780,321

Michigan Central—
Nov '17 4,750,058 1,125,830

TO 4,074,302 1,230,873
11 mo3 T 7 48,152,010 11,014,700

TO 42,265,005 12,934,179
Cleve Cin Chic A St Louis—

N o v ’ 17 4,525,298 051,318
•10 4,022,823 1,197,010

11 mos ’ 17 48,400,492 11,081,353 
’ 10 42,720,082 12,654,491 

Cine Northern—
N o v ’ 17 220,461 38,221

’ 10 146,221 24,300
11 m o s ’ 17 2,263,840 500,070

’ 10 1,753,515 481,608
Pitts A  Lake Erie—

Nov '17 2,246,240 545,093
’ 10 2,077,878 923,880

11 m o s '17 23,081,330 7,288,520
’ 10 22,157,758 10,011,930 

Toledo & Ohio Cent—
N o v ’ 17 769,940 107,970

’ 16 583,539 141,500
11 m o s ’ 17 7,501,984 1,001,307

’ 10 5,680,713 1,223,327
Kanawha A  Mich—

N o v ’ 17 306,827 47,723
’ 10 201,097 44,297

11 m o s ’ 17 3,306.1*2 739,710
’ 10 3,201,293 913,120

Total all lines—

30,809 224,022 401,398 dcf2,37,376
31,414 014,287 401,932 212,355-

301,137 4,283,433 4,089,058 def406,525
378,439 0,709,050 4,512,753 2,190,303

12,638 118,241 91,303 20,938
10,835 218.77S 103,873 ! 14,905

135,070 1,805,947 1,190,398 009,549
122,417 2,342,085 9.36,389 1,105,690

94,208 1,220,038 723,135 190.903
92,251 1,323,124 746,065 570,459

1,009,079 12,023,779 9,395,013 2,028,760
1,002,003 13,930,782 7,600,027 0,330 ,755

148,911 800,229 724,120 70,109
115,070 1,313,322 576,197 737,125

1,581,123 12,602,476 7,730,-50 1,920,020
1,319,728 13,974,210 0,342,902 7,631,317

927 39,148 24,301 14,844
717 25,017 10,282 8,735

11,314 517,984 210,050 271,334
13,590 498,25S 100,131 332,127

52,641 597,034 178,152 119,482
134,077 1,057,957 210,020 817,937
520,011 7,814,531 1,931,333 5,880,190

1,207,910 i i ,012,848 2,513,292 9,399,554

60,871 168,847 151,422 17,425
80,382 227,888 123,967 103,921

701,247 2,308,554 1,336,217 972,330
800,080 2,089,413 1,371,490 717,923

30,754 78,477 26,360 52,111
55,790 100,0S7 29,898 70.189

078,144 1,417,854 290,106 1,121,388
498,529 1,411,049 320,441 1,091,208

N ov ’ 17 33,853,702  
’ 10 30,493,395

5,754,037 1,739,734 7,493,771 5,910,219 1,577,522
9,034,550 1,844,404 10,879,014 5,012.120 5.200,888

11 m o s '17 3005559 4) 82,930,856 21,007,517 103944,37.3 60.170,452 37,707,921
_________'i n  ■i.)i)Qaro I.) IQ-.7-J9 i;n-> 45 .102 .(115  l ’*1 191 .878  0 1 .9 3 9 .8 8 )  0 9 .2 51 ,9 9 4

"TeTTenTTeunTnTropiTaTmTTnwsuiiu^ lor 12 months to N ov. : o 1917 has been 
N . Y . Central, 5 .7 3 % ; Boston A  Albany, 5 .2 4 % ; M ich. Cent., 5 .3 2% ; Clove. Cine . 
Chic. & S*. I ,.. 5.4 1% ; Cine. Northern, 7 .5 9 % ; Toledo & Ohio C n n .. 5 .5 3 % ; Pitts . 
& Lake Eric, 11 .78% ; Lake Erie & W est., 3 .4 3 % ; and Kanawha & M ich., 7 .8 4 % .
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C h ic St P  M  & O - .N o v  '17  
’ 16

G ross
E a rn in g s .

5
1 ,0 9 4 ,1 2 8
2 ,0 2 5 ,7 0 4

11 m os ’ 17 2 0 ,0 7 6 ,0 0 8  
’ 16 1 9 .4 6 4 .0 5 4

N e t  a fter  
T a xes .

$
4 0 3 ,2 7 5
6 8 7 ,4 0 0

4 ,5 6 2 ,1 2 9
6 .0 1 0 .3 5 2

F ix ed
C h arges.

$
2 1 0 ,7 4 0
2 6 8 ,6 1 2

2 ,5 0 7 ,2 2 1
2 ,7 0 3 .2 5 9

B a la n ce ,
S u rp lu s .

$
18 3 ,5 3 5
4 1 8 ,8 7 8

2 ,0 5 4 ,9 0 8
3 .3 1 3 .0 9 3

ELECTRIC RAILW AY AND PUBLIC UTILITY COS.

N a m e  o f  R oad  
o r  C om p a n y .

Adtrond E l Pow C orp  Septem ber
A tlan tic  Shore U y ___ N ovem ber
cAu r Elgin & Chic Uy Septem ber 
Bangor Ry & Electric O cto ber—  
B ato n  Rouge Elec C o N ovem ber  
Belt L R y O o r p (N Y C ) Septem ber 
Berkshire Street U y . O cto ber—  
Brazilian T ra c . L it P October —  
Brock & l ’ iyin St H y . N ovem ber  
B klyn  Uap Tran Syst Septem ber 
C apo Breton E lec C o  N ovem ber  
C en t M iss V El P rop. O c t o b e r .. .  
C hattanooga Uy & L t O cto ber—  
Cities Service C o  . . .  N ovem ber  
C love Painesv & East October

L a test G ross E a rn in g s.

W eek  or  
M o n th .

S
137,693

11 ,713
202.866

70 ,101
2 0 ,5 1 8
5 3 ,5 0 8
8 4 ,0 4 8

/8 0 0 0 0 0 0

g C olu m bia Gas &  E l .  
C olu m bus (G a) El C o  
C olu m  (O) U y . P & L  
C o m 'w 'th  P H v &  L t .
C onn ecticu t C o ______
C onsu m  Pow (M ic h ) .  
C u m b  C o  (M e ) 1’  & I. 
D a y to n  Pow & Eight
g  D etroit Edison-------
D etroit United Elites 
D  D E B & B att(U ec) 
D uluth-Superior Trac  
E a st St Eouts .t  Sub  
Eastorn Texas E lo c ..  
E l Paso Electric C o ._  
42 d  St M t  St N Ave  
g  Eederal Et. & T r a c . .  
G a lv -Ilo u s  Elec C o__  
Grand Rapids Uy C o  
Groat W est Pow Syst 
H arrisburg Railways 
H avan a E l U y , E & P 
Honolulu U T  & Land 
H oughton C o T racC o  
b Hudson & M a n h a t .
Iliinois T r a c t io n -------
Intcrboro Uap T ran . 
Jacksonville T rac Co  
K eokuk Electric C o  
K e y  W est Electric C o  
Lake Shore Elec U y . 
Lehigh Valley Transit 
Lcw ist A ug & W aterv  
Lon g Island Electric. 
Louisvillo H a ilw a y .. 
M ilw  El Uy & Et C o  
M ilw  L t , l i t  & T r  C o  
N ash vilio  Uy it Light 
N ew p N & II lty G itE  
N  Y C ity  In terboro... 
N  Y  & Long is la n d -. 
N  Y  & N orth  S lio ro ..
N  Y  it Queens C o ___
N ow  York  U ailw ays. 
N  Y it Stam ford U y . 
N  Y  W estches it Bost 
N ortham pton Trac  
N orth  O h io Elec Corp  
N orth  T exas Electric. 
Ocean E ’eetric (L  1 ). 
Pacific G as Sc E lec—  
(/Paducah T r  it Et Co  
Ponsacoia E lectric C o  
Phlla Rapid T ran sit. 
Phlia & W estern U y . 
Port (Ore) H y .E & P C o  
g  Pugot Sd T r , E & P .  
(/Republic H y .t  Light 
Rhode Island C o  —  
R ichm ond Et & HU  
St Jos H y , E . II .t  I* 
Santiago El Lt & T r  
Savannah Electric C o  
Second A venue (R ec  
Southern Boulevard  
Southern C al Edison  
Staten  Is l ’d  M idlan d  
T a m p a  Electric C o . .
T h ird  A ven u e............
Tw in  C ity  Uap Tran  
Union Uy C o o f N Y C  
Virginia U y  it Pow er. 
W ash  B alt it A n n a p . 
W estchestor E lectric. 
W estchester St HU  
g W e st Penn P o w e r .. 
g  W e st Penn U ys C o .  
Yon kers R a ilr o a d ..
Y ork  H allw ays______
Y ou ngstow n  & Ohio

Novom ber
O ctober___
O ctober—  
N ovem ber
O ctober___
N ovem ber
October —
N ovem ber
N ovem ber
Septem ber
Septem ber
N ovem ber
October —
N ovem ber
N ovom ber
September
O cto ber___
N ovem ber
O ctober___
O ctober___
O ctober___
O ctober___
Septem ber 
N ovom ber  
N ovem ber  
N ovem ber  
N ovem ber  
N ovem bor  
N ovem ber  
N ovem bor  
October . .  
Septem ber 
O c to b e r ...  
Septem ber
O ctober___
O ctober___
O ctober___
O c to b e r ...  
October . .  
Septem ber  
Septem ber 
Septem ber  
Septem ber
O cto ber___
O ctober___
O cto ber___
N ovem ber
N ovem ber
N ovom ber
Septem ber
Novem ber
N ovem ber
N ovem ber
N ovem ber
A u g u s t ___
O ctober___
October . .  
Novom ber
O ctober___
Septem ber
N ovem ber.
N ovom ber
N ovem ber
Septem ber
Septem ber
Novem ber
Septem ber
N ovem ber
Septem ber
N ovem ber
Septem ber
Novom ber
Septem ber
Septem ber
O ctober___
O ctober—  
O cto ber—  
Septem ber 
O c to b e r .. .  
O cto ber___

C u rren t P rev iou s  
Y ea r . Y ea r .

8,5 11  
25 12 ,1 54  

4 2 ,6 1 3  
2 5 ,9 6 6  
8 9 ,4 2 9  

1732 ,412
4 4 .9 3 9

10 22 .2 30  
104,1.30  
3 5 4 .8 0 5

18 22 ,2 83
81 6 .0 4 2
5 4 6 .3 9 8
2 6 7 ,6 3 2
187,664

1156 ,068
1515.231  

38 .5S 0
1 3 8 ,96 7
30 7 ,8 2 7

7 5 ,9 9 0
108 ,20 6
148,081
25 4 ,7 1 3
1 9 6 ,27 3
103,246
33 6 ,6 6 7

9 8 ,9 2 2
6 3 5 ,8 2 2

6 2 .7 9 3
2 5 ,9 8 7

53 8 ,5 7 3
12 43 ,0 66
34 54 ,6 87

6 0 .9 4 0  
2 1 ,6 5 0  
13 ,641

1 4 2 ,84 0  
26 9,78 7  

7 8 ,6 0 6  
2 3 ,4 7 9  

3 1 0 ,5 2 4  
69 8,131  
190,838  
2 1 1 ,3 2 4  
142 ,31 0  

6 1 ,9 0 5  
58 ,224  
17,897  
8 4 ,2 6 8  

11 03 .6 15  
2 7 ,4 8 5  
4 7 ,3 1 5  
17,701  

5 3 8 ,7 9 9  
2 7 0 ,5 1 0  

17.302  
1791 ,396  

2 5 .6 9 6  
3 2 ,1 3 0  

25 1 2 .2 2 9  
5 0 .4 4 4  

5 2 2 ,29 4  
8 6 7 ,0 9 5  
4 6 4 ,2 9 6  
48 6 .4 6 4  

.37.81 S 
132,033  

5 3 ,3 0 0  
8 8 ,1 0 4  
8 0 ,737  
18 .557  

5 3 3 ,5 8 9  
3 1 .277  
7 8 ,0 8 8  

3 3 1 ,5 6 8  
80 7 ,8 1 0  
2 4 9 .3 4 6  
607,654  
179 ,66 9  

4 8 ,7 5 2  
2 0 ,6 1 8  

349,8.34  
6 4 8 .7 3 0  

7 6 ,8 6 8  
94 ,101  
3 1 ,2 5 7

S
12 4.725
2 2 .8 4 2

183.591
7 7 .1 7 3
1 8 ,680
2 9 .4 0 5
8 4 ,9 6 5

f7262000

J a n . 1 to  L a test D a te .

C u rren t
Y ea r .

8 ,5 0 7  
2474 ,87s  

3 4 ,9 0 1  
25 ,4  3 s 

109,024  
13 28 ,3 89  

38,571  
8 2 4 ,3 2 4  

8 4 ,7 8 6  
30 7 ,4 3 7  

1510 ,666  
812,161  
45 6 ,3 2 2  
25 1 ,6 8 3  
159,344  
99 3 ,08 7  

1462 .388  
2 0 ,9 8 9  

123.667  
2 7 1.636  

7 3 ,8 5 9  
9 9 ,8 8 3  
7 7 ,8 5 5  

2 0 1 .8 0 9  
170 ,14 5  
103 ,65 9  
32 0 .2 5 2  

8 6 ,3 1 2  
5 3 2 ,3 5 8  

5 8 .6 2 0  
2 6 ,0 9 0  

5 1 2 ,9 0 4  
1101 ,912  
3 4 5 1 ,7 5  

4 8 ,3 7 5  
19 ,996  
11 ,103  

136,113  
2 3 4 .1 5 5  

7 2 ,3 0 2  
2 4 ,5 6 8  

26 0 ,55 9  
59 9 .9 9 2  
160,691  
2 0 5 ,9 9 9  

8 7 ,2 5 2  
2 4 .0 2 8  
4 1 .0 4 3  
14.947  

103 809  
7 8 0 ,26 3  

24 .401  
6 0 ,133  
15 .734  

4 6 4 ,3 2 7  
163,929  

19.207  
1655 .903  

2 6 ,1 0 0  
2 1 ,1 5 2  

23 6 1 ,9 3 6  
4 4 ,524  

4 5 9 ,7 2 0
71 5 .8 3 3  
3 4 4 ,94 2  
47 8 ,5 2 2

3 6 .8 7 3
125,091

4 7 ,3 1 5
7 4 ,7 9 4
4 3 .9 5 6

6 .5 5 3
67 4 .8 3 3  

3 2 .5 2 7  
8 0 ,7 8 0

167 ,85 2
84 8 ,4 9 7
106 ,10 9
4 8 1 .7 6 8

8 8 ,7 1 8
17 ,416
15 ,799

2 7 2 ,7 4 4
5 5 5 ,7 8 7

2 0 ,7 8 2
89 ,351
2 8 ,8 2 5

*
1 ,1 8 5 .6 6 6  

2 1 9 ,3 0 5  
1 ,6 3 8 ,8 6 0  

7 2 6 ,2 4 8  
2 1 0 ,3 7 8  
5 1 3 ,1 0 0  
91 8 ,9 5 7

P rev iou s
Y ea r .

1 ,1 0 2 ,1 3 4
3 2 9 ,2 8 0  

1 ,5 37 ,6 71  
68 2 ,9 4 8  
1 9 1 ,48 7  
54 7 ,0 2 7

............... 8 3 2 ,2 7 2
/7 6 4 3 6 .0 0 0  / 7 0 4 1 3 ,0 0 0  

1 1 5 ,40 3  11 3 ,8 2 5
2 3 ,1 6 8 ,1 3 6  2 1 ,9 9 8 .1 5 8

41 7 ,9 6 1
2 5 4 ,6 7 3

1 ,1 1 8 ,3 4 2
17 ,539 ,80 7

4 5 4 ,3 4 7
9 ,7 3 7 ,2 7 8

8 8 5 ,8 7 5
3 .2 7 8 .9 2 4  

17 ,7 2 7 ,4 4 8
8 ,3 9 6 ,6 8 7
5 .2 0 1 .9 2 5  
2 ,5 8 9 ,2 8 2  
1 ,6 7 3 ,9 4 3

10 ,9 8 3 ,7 4 0  
13 ,418 .58 9  

3 3 8 ,1 1 6  
1 .4 58 ,0 87  
3 ,0 0 5 ,2 1 8  

8 5 2 ,5 9 7  
1 ,1 7 5 ,3 2 4  
l ,3 3 9  96 0  
2 ,2 9 0 ,8 0 2  
1 ,8 7 8 ,5 3 3  
1 ,0 8 5 ,9 2 2  
3 ,2 7 6 ,4 5 2  

9 7 7 ,25 1  
5 ,6 7 2 ,4 0 3  

5 2 7 ,4 9 4
3 1 1 .9 4 0  

5 ,7 0 6 ,8 1 8
12 .2 7 5 ,7 2 6  
3 6 ,7 7 1 ,2 0 8  

6 2 8 ,5 3 2  
2 2 5 ,5 9 2  
132 ,02 0  

1 ,4 7 5 ,0 2 5  
2 .1 4 8 ,4 3 9  

7 0 4 .7 3 5  
2 0 0 .9 1 0  

2 ,7 0 0 ,3 9 6  
0 ,4 42 ,0 51  
1,831,341  
2 ,0 2 2 ,9 4 1  
1 ,0 81 ,4 11  

5 5 9 ,5 4 6  
3 5 0 ,0 5 8  
12 8 ,7 4 5  
8 7 4 ,6 5 6  

1 0 ,4 8 9 .4 5 0  
3 4 4 ,9 9 3  
4 6 5 ,2 2 5
19 7 .94 0  

5 ,8 8 4 ,3 8 3  
2 ,2 8 7 ,9 0 6

137,51  
1 8 ,5 3 5 ,2 3 0  

2 7 5 ,3 7 9  
3 1 5 ,3 7 6  

2 7 ,1 0 4 ,4 9 0  
368 .65 1  

4 ,9 0 3 ,6 7 9  
7 ,5 8 3 ,8 2 7  
4 ,3 8 7 ,0 0 2  
5 .0 3 5 ,7 4 6  

3 5 0 .7 0 5  
1 ,3 7 3 ,6 3 0  

5 2 7 ,1 3 5  
8 7 5 ,5 6 0  
6 5 2 ,8 2 8  
10 7,03 2  

6 ,8 0 9 ,9 5 0  
2 8 2 ,1 6 2  
9 1 3 ,3 6 0  

3 ,0 9 9 ,6 3 8  
9 ,3 4 5 ,0 3 3  
2 ,2 3 5 .5 6 9  
6 ,0 1 3 .0 8 4  

9 3 4 .8 4 3  
4 2 3 .4 0 0  
2 0 9 .7 9 0  

3,21 1.334  
6 .3 1 2 ,2 5 7  

6 1 9 ,4 9 3  
8 6 5 .4 9 9  
2 9 3 .0 6 4

3 5 3 ,3 8 1  
24 2 ,7 1 7  

1 ,0 2 1 ,3 2 8  
8 ,5 3 9 ,5 2 3  

3 9 0 ,1 4 7  
8 ,0 4 5 .6 8 6  

7 0 9 ,9 4 9  
2 ,8 8 3 ,9 7 5  

1 5 ,2 2 9 ,3 2 8  
7 .9 9 8 .5 2 0  
4 ,2 4 7 ,9 1 6  
2 .3 9 1 ,1 0 5  
1 ,4 43 ,8 17  
8 ,9 5 4 ,3 5 3  

1 2 ,107 ,55 2  
34 2 ,2 2 4

1 .2 6 8 .3 4 2  
2 ,4 5 2 .6 5 5

7 5 0 ,84 1
9 9 3 ,3 7 5

1 ,3 4 5 ,3 9 3
2 .0 6 2 ,0 3 2
1 .7 68 .3 43  
1 ,075 ,481  
3 .0 5 2 ,0 5 9

8 3 4 ,1 9 8  
4 ,9 3 9 ,8 1 2  

48 3 ,5 1 7  
2 9 6 ,62 1  

5 ,3 5 8 ,2 2 3  
1 1 ,0 6 3 ,2 8 4  
3 4 .4 4 7 ,2 6 9  

564 ,89 1  
2 1 8 ,7 2 6  
10 4 ,66 2  

1 ,3 4 3 ,1 2 6  
1 .8 6 0 .5 5 3  

6 7 8 ,5 1 9  
192,340  

2 ,5 5 7 ,9 9 4  
5 ,6 7 3 ,8 0 3  
1 ,5 2 0 ,9 1 9  
1 .9 6 6 ,1 4 6  

8 6 8 ,0 7 7  
4 9 1 .4 9 6  
3 1 3 .3 2 7  
12 1 .3 6 7  

1 ,0 7 0 ,8 0 0  
1 0 ,3 7 8 ,7 5 3  

3 0 9 ,8 6 9  
4 6 3 ,0 8 4  
181,953  

4 ,7 4 8 ,3 3 6  
1 ,7 4 7 ,9 6 3  

1 3 3 .7 9 0  
1 7 ,3 4 3 ,2 7 7  

2 8 2 ,6 7 8  
2 5 3 ,2 5 6  

2 4 ,7 9 2 ,2 2 6  
332,631  

4 ,4 9 1 ,1 4 8  
6 ,5 8 6 ,8 6 0  
3 .6 1 4 .2 0 3  
4 ,8 7 9 ,7 0 5  

.310.159  
1 .2 3 5 ,9 4 4  

4 9 5 .7 7 5  
7 4 5 ,9 9 7  
6 2 0 ,5 6 5  
1 4 8 ,16 6  

7 ,4 6 6 ,8 8 7  
2 5 8 .3 2 9  
8 7 5 ,6 4 2  

2 ,8 3 9 ,7 6 4  
9 ,2 9 0  401 
2 ,0 1 8 .2 4 9  
5 .3 1 0 .5 5 6  

6 7 7 .4 9 5  
3 7 4 ,1 0 6  
196.908  

2 ,4 0 9 ,7 9 0  
5 .1 3 7 .3 6 0  

5 0 9 .4 9 0  
80 0  00 8  
2 7 9 .8 6 5

b Represents incom e from  all sources, r T h ese figures are for consoli
dated com p an y. /  Earnings now given in m ilrois. g Includes constituent  
com panies.

Electric Railway and Other Public Utility Net Earn
ings.— The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week:

-------- G ross E a rm n q s
C u rren t Preriot 

C o m p a n ies . YWtr.
n o u s  

Y ea r .
•S

I l l i n o i s  T r a c t i o n  a  -N o v  1 ,2 4 3 ,0 6 6  1 ,1 0 4 ,9 1 2
Jan 1 to  N o v  3 0 -1 2 ,2 7 5 ,/2 b  1 1 ,0 6 3 ,2 8 4

Louisvillo G as & E le c . -  -N o v  2 7 7 ,7 4 7  2 2 3 ,4 8 3
D ec  1 to N o v  3 0 --2 ,7 7 8 ,l l o  2 ,4 3 7 ,7 9 9

N orthern  States P o w c r .N o v  6 9 3 ,2 0 4  5 8 1 ,2 5 4
D ec l to N o v  3 0 - 7 ,0 6 7 ,1 9 9  5 ,9 8 6 ,1 3 0

-------- N et E a rn in g s -------
C u rren t P rev io u s

Philadelphia C om pany—
N atu ral G as D o p t ---------N o v  9 0 6 ,9 4 0

A pr 1 to N o v  3 0 ------------ 6 ,2 6 2 ,0 o 9
Oil D o p t_________________N o v  9 0 ,3 6 9

A p r 1 to N o v  3 0 ------------ 471,91)0
C o a l D e p t . .  ________N o v  12 4 ,9 7 5

A p r 1 to N o v  3 0 ------------ 1 ,1 8 4 ,7 8 5
E lec L t  & Pow D o p t ..N o v  89 9 ,4 4 2

A pr 1 to N o v  3 0 ..............  6 ,0 9 8 ,9 7 8
Street R y  D o p t_________N o v  1 ,1 41 ,1 62

A p r 1 to N o v  3 0 ________ 9 ,5 8 3 ,3 2 7

746,291  
5 ,0 7 5 ,5 9 0  

2 4 ,887  
2 0 9 ,2 3 4

6 3 9 ,2 1 9
4 ,3 7 6 ,5 7 2
1 ,1 4 5 ,8 2 8
9 ,1 8 1 ,1 4 0

Y ea r .
5

3 9 2 .1 1 4  
4 ,1 2 3 ,0 5 8

16 2 .1 1 4  
1 ,4 8 4 ,4 1 0

2 8 9 ,5 0 0
3 ,4 7 6 ,3 3 9

3 9 8 ,34 1
2 ,9 5 8 ,3 5 4

5 8 ,9 1 5
3 3 5 ,6 7 3

2 2 ,0 4 8
6 2 8 ,5 9 6
1 9 1 .42 0

1 ,6 0 9 ,7 3 8
3 0 1 .8 7 2

2 ,6 5 9 ,2 9 0

Y ea r .

47 7,29 1
4 ,2 1 5 ,0 4 6

126 ,58 3
1 ,4 1 1 ,6 0 9

3 2 7 ,3 6 6
3 ,3 0 3 ,9 2 1

4 1 5 ,8 1 2
2 ,0 0 4 ,5 4 0

12 ,538
136,864

16 2 ,08 4
1 ,7 8 0 ,5 2 7

3 8 9 ,5 3 /9
3 ,0 9 9 ,0 4 1

C o m p a n ies .

Porto R ico R y ____________N o v
Jan 1 to  N o v  3 0 ------------

Santiago E l L t  &  T r .b .N o v  
Jan 1 to  N o v  3 0 ________

San D iego Con G as & E l N o v  
D e c  1 to  N o v  3 0 ________

U ta h  Securities C o  (sub
sidiary cos o n ly )______N o v

Jan 1 to  N o v  3 0 ------------
W estern  States G as & E l N o v

— G ross E a rn in g s -------- -------- N e t  E a rn in g s --------
C u rren t P rev io u s C u rren t P rev iou s

Y e a r . Y e a r . Y e a r . Y e a r .
S $ S S
7 5 .9 7 6 6 7 ,0 4 6 3 1 ,591 3 3 ,6 7 4

8 2 0 ,4 3 0 75 8 ,28 1 3 6 3 ,9 7 8 3 7 3 ,7 6 8

5 3 ,3 0 0 4 7 ,3 1 5 1 9 ,1 6 3 2 3 ,1 8 4
5 2 7 ,1 3 5 4 9 5 ,7 7 5 1 7 5 ,2 8 9 2 4 2 ,4 4 6

1 5 1 ,1 7 5 13 0,077 6 8 ,6 5 4 6 0 ,901
1 ,5 7 2 ,2 7 8 1 ,5 3 1 ,9 9 5 7 2 0 ,7 0 4 7 4 7 ,5 4 2

5 9 2 ,3 0 4 5 0 4 ,4 2 3 31 1 ,6 2 1 2 8 8 ,6 6 8
5 ,9 7 1 ,3 6 7 5 ,0 6 1 ,2 1 3 3 ,1 8 3 ,6 1 1 2 ,8 0 3 ,6 3 2

1 2 6 ,94 4 112 ,44 2 4 8 ,331 5 6 ,9 5 4
1 ,3 8 1 ,3 6 3 1 ,2 3 2 ,8 8 7 6 2 3 ,7 9 7 5 9 3 .9 5 8

a  N e t  earnings here given are after deducting taxes, 
b  N e t  earnings here given are before deducting taxes.

G ross
E a rn in g s .

s

N e t  a fter  
T a xes .

$

F ix ed
C h arges.

s

B a la n ce ,
S u rp lu s .

s
A bin gton  & R o ck - N o v  ’ 17 

land E lec L t  & Pow  ’ 16 
11 m os ’ 17 

’ 16

1 9 ,5 3 2
1 8 ,403

1 9 0 ,6 1 8
1 7 4 ,2 6 4

4 ,8 9 7
5 ,4 0 9

4 0 ,5 2 7
4 3 ,6 8 3

41 7
171

3 ,1 4 7
2 ,0 6 9

4 ,4 8 0
5 ,2 3 8

3 7 ,3 7 7
4 1 ,6 1 4

B aton  R ouge E le c . .N o v  ’ 17 
’ 16

11 m os ’ 17 
’ 16

2 0 ,5 1 8
1 8 ,6 8 0

2 1 0 ,3 7 8
19 1 ,4 8 7

1 0 ,612
1 0 ,1 5 4

10 1 ,7 4 6
9 7 ,7 1 5

3 ,6 1 2
3 ,5 4 1

3 9 ,1 0 8
3 8 ,4 4 8

7 ,0 0 0
6 ,6 1 3

6 2 ,6 3 8
5 9 ,2 6 7

B lackstone V alle y  N o v  ’ 17 
G as &  Electric ’ 16 

11 m os ’ 17 
’ 16

18 3 ,9 7 5
15 8 ,7 7 5

1 ,8 0 3 ,2 8 7
1 ,5 8 4 .1 5 0

6 5 ,0 8 4
6 9 ,8 6 9

5 9 3 ,3 4 5
7 0 2 ,9 2 0

2 1 ,5 1 2
2 0 ,9 7 9

2 6 2 ,6 2 6
2 6 1 ,3 4 5

4 3 ,5 7 2
4 8 ,8 9 0

3 3 0 ,7 1 9
4 4 1 ,5 7 5

B rockton & P ly m .- N o v  ’ 17 
’ 16

11 m os ’ 17 
’ 16

8 ,5 11
8 ,5 0 7

115 ,40 3
11 3 ,8 2 5

d ef 1 ,3 47  
d ef 1 ,2 6 2  

666  
1 3 ,8 9 8

1 ,2 8 6
1 ,1 1 6

1 3 ,4 3 7
1 2 ,1 0 6

d ef 2 ,6 3 3  
d e f2 ,3 7 8  

d e fl2 ,7 7 1  
1 ,7 3 2

Capo B reton E le c t . .N o v  ’ 17 
’ 16

11 m os ’ 17 
’ 16

4 2 ,6 1 3
3 4 ,9 0 4

41 7 ,9 6 1
35 3 ,3 8 1

14 ,357
15 ,821

1 4 7 ,0 7 0
144,461

6 ,4 6 9
6 ,4 8 5

7 2 ,1 2 0
7 1 ,7 7 6

7 ,8 8 8
9 ,3 3 6

7 4 ,9 5 0
7 2 ,6 8 5

Connecticut P o w c r .N o v  ’ 17 
’ 16

11 m os ’ 17 
’ 16

7 7 ,9 7 8
6 8 ,6 6 2

7 8 9 ,0 2 8
6 7 1 ,7 6 3

3 5 ,4 8 9
3 3 ,5 4 9

3 6 2 ,2 3 7
3 3 6 ,7 9 0

1 8 ,262
1 6 ,405

18 8 ,7 4 8
17 8 ,9 6 4

1 7 ,2 2 7
1 7 ,1 4 4

1 7 3 ,4 8 9
1 5 7 ,8 2 6

Eastern Texas E le c .N o v  ’ 17 
’ 16

11 m os ’ 17 
’ 16

7 5 ,9 9 0
7 3 ,8 5 9

8 5 2 ,5 9 7
75 0 ,8 4 1

3 6 ,6 8 2
3 5 ,4 9 7

3 7 9 ,7 1 7
3 4 6 ,1 2 6

9 ,2 1 7
9 ,6 2 2

1 0 7 ,9 7 8
9 8 ,0 7 0

2 7 .4 6 5
2 5 ,8 7 5

2 7 1 ,7 3 9
2 4 8 ,0 5 6

Edisbn E lec 111 C o  N o v ’ 17 
(Brockton) ’ 16 

11 m os ’ 17 
’ 16

6 7 ,1 8 6
5 7 ,8 0 7

6 5 8 ,8 7 2
5 7 3 ,1 9 6

3 0 ,2 4 9
2 2 ,6 9 4

2 4 1 ,3 0 5
2 0 9 ,1 9 0

4 ,8 8 6  
1 ,5 7 0  

3 6 ,8 3 6  
1 5 ,6 5 6

2 5 ,3 6 3
2 1 ,1 2 4

2 0 4 ,4 6 9
19 3 ,53 4

E l Paso Electric . . .N o v  ’ 17 
’ 16

11 m os ’ 17 
’ 16

10 8 ,2 0 6
9 9 ,8 8 3

1 ,1 7 5 ,3 2 4
9 9 3 ,3 7 5

4 0 ,2 0 0
4 3 ,7 8 0

4 4 4 ,4 9 7
3 9 4 ,0 1 3

6 ,5 0 4
5 ,2 7 0

6 0 ,4 9 8
5 3 ,7 9 3

3 3 ,6 9 6
3 8 ,5 1 0

3 8 3 ,9 9 9
3 4 0 ,2 2 0

Fall Rivor G as W k s .N o v  ’ 17 
’ 16

11 m os ’ 17 
’ 16

5 0 ,2 2 9
4 9 ,6 5 6

5 3 3 ,7 1 5
5 0 5 ,0 7 5

1 9 ,438
2 6 ,6 5 2

2 0 1 ,3 4 7
2 0 8 ,9 1 4

3
232

39
272

1 9 ,4 3 5
2 6 ,4 2 0

2 0 1 ,3 0 8
2 0 8 ,6 4 2

G alveston -H ou ston  N o v  ’ 17 
Electric C o  ’ 16 

11 m os ’ 17 
’ 16

196 ,27 3
170,145

1 ,8 7 8 ,5 3 3
1 .7 6 8 ,3 4 3

7 3 ,3 9 6  
6 3 ,2 5 9  

6 2 3 ,3 0 8  
6 4 2 ,0 9 2

3 8 ,3 2 8
3 6 ,8 2 3

4 1 2 ,3 0 6
4 0 2 ,1 3 4

3 5 ,0 6 8
2 6 ,4 3 6

2 1 1 ,0 0 2
2 3 9 .9 5 8

H averhill Gas  
& Light

N o v  17 
’ 16

11 m os ’ 17 
’ 16

2 7 ,0 4 6
2 6 ,3 3 6

2 7 9 ,4 6 7
2 5 8 ,5 7 8

5 ,6 8 3
9,2 31

5 8 .624
8 4 ,8 6 8

220
8

1,006
590

5 ,4 6 3
9 ,2 2 3

5 7 ,6 1 8
8 4 .2 7 8

H oughton C o  
E lec Light

N o v  ’ 17 
’ 16

11 m os ’ 17 
’ 16

3 9 ,7 6 5
3 8 ,4 6 8

3 7 9 ,9 2 0
3 4 8 ,9 7 5

17,621
2 0 ,7 7 7

161,530
171,465

6 ,6 31
6 ,0 1 5

6 8 ,6 8 2
6 1 ,0 0 8

10 ,990
14 .762
9 2 ,8 4 8

11 0,457

H oughton C o  
Traction  C o

N o v  17 
’ 16

11 m os ’ 17 
16

2 5 ,9 8 7
2 6 ,0 9 0

3 1 1 ,9 4 0
2 9 6 ,62 1

9 ,0 0 2
11,621

115,803
125.241

7.0S4
7 ,1 2 4

7 7 ,8 9 6
7 1 ,4 2 9

1 ,9 18
4 ,4 9 7

3 7 ,9 0 7
5 3 ,8 1 2

Intorborough R ap  N o v ’ 17 3 ,4 5 4 ,6 8 7  
Tran sit ’ 16 3 ,4 5 1 ,7 5 7  

5 m os ’ 17 1 5 .9 2 8 ,0 8 8  
’ 16 1 5 ,3 8 8 ,7 7 8

1 ,5 5 4 ,6 1 8
1 ,8 7 6 ,5 7 9
6 ,9 0 9 ,4 0 8
7 ,9 5 0 ,9 0 0

1 ,0 9 7 ,2 6 6  
1 ,0 0 5 .5 5 3  
5 ,3 8 0 ,0 5 4  
4 ,9 7 4 ,6 4 2

1 6 8 5 ,0 3 5
1 9 3 4 ,2 6 2

1 2 ,7 6 5 ,7 9 8
1 3 ,2 6 1 ,8 0 4

Jacksonville
Traction

N o v  ’ 17 
’ 16

11 m os ’ 17 
’ 16

6 0 ,9 1 0  
4 8 ,3 7 5  

62 8 .5 3 2  
564 891

18 ,571
12.9S2

2 0 3 ,7 3 9
179 ,33 6

1 5 ,8 4 8
1 5 ,510

1 7 3 .02 8
1 6 8 ,35 6

2 ,7 2 3  
def 2 ,5 2 8  

30 ,711  
10 ,980

K eokuk Electric N o v  ’ 17 
’ 16

11 m os ’ 17 
’ 16

2 1 .6 5 0
19 ,996

22 5 ,5 9 2
21 8 ,7 2 6

5 ,4 2 9
6 ,5 9 7

6 5 ,3 8 3
72 .281

2 ,3 51
2 ,0 4 3

2 4 ,5 6 3
2 1 ,5 6 2

3 ,0 7 8
4 ,5 5 4

4 0 ,8 2 0
5 0 ,7 1 9

K e y  W e st Elec N o v  ’ 17 
T 6

11 m os ’ 17 
’ 16

13,641
11 ,103

132,020
104 ,66 2

5 ,1 27
4 ,2 2 5

4 5 ,2 8 7
3 4 ,3 4 2

2,401
2 ,5 2 4

2 7 ,3 4 7
2 7 ,6 9 7

2 ,6 6 6  
1,701  

17 ,940  
6 ,6 4 5

Kansas Gas & 
Electric

N o v  ’ 17 
’ 16

12 m os ’ 17 
’ 16

165,712  
143,022  

1 ,7 5 3 ,9 3 4  
1 .5 6 8 ,3 8 4

5 0 ,0 4 7
59 ,001

48 6 ,5 7 9
5 9 8 ,60 7

2 5 ,0 8 7
19 ,239

2 6 7 ,3 6 6
2 1 5 ,7 1 5

2 4 ,9 6 0
3 9 ,7 6 2

2 1 9 ,2 1 3
3 8 2 .8 9 2

Lowell E lec L t  
Corporation

N o v  ’ 17 
’ 16

11 m os ’ 17 
’ 16

6 9 ,3 3 8
5 9 ,6 0 0

65 2 ,1 2 4
58 1 ,7 3 0

3 0 ,9 5 4
2 5 ,5 3 8

2 5 0 .5 2 5
2 3 1 ,8 8 8

1,304
66 8

9 ,3 5 5
4 ,1 9 0

2 0 .6 5 0
24 .S 7 0

24 1 ,1 7 0
22 7 ,7 8 9 s

M iss River  
Power C o

N o v  ’ 17 
’ 16

11 m os ’ 17 
’ 16

168,753  
146,396  

1 ,8 1 7 .4 7 3  
1,5 82 601

137,800  
115 ,54 9  

1 ,4 8 5 ,2 7 2  
1 ,2 58 ,2 41

121.212
105,988

1 ,2 5 0 ,0 6 0
1 ,1 7 3 ,0 9 3

1 6 ,588
9 ,5 61

23 5 ,2 1 2
8 5 ,1 4 8

N ew port N ew s & O ct ’ 17 
R y  G as & Elec ’ 16 

10 m os ’ 17 
’ 16

142 ,31 0
8 7 ,2 5 2

1,0 81 ,4 11
86 8 ,0 7 7

4 8 ,8 5 3
3 3 ,0 4 5

4 2 1 ,9 4 9
3 4 4 ,1 3 9

2 3 ,0 5 7
19 ,747

2 0 8 ,5 4 4
194,247

1 2 5 ,9 7 2
2 1 3 ,8 5 6

1 2 16 ,1 93
2 1 5 2 ,8 6 9

Northern Texas 
Electric

N o v  ’ 17 
’ 16

11 m os ’ 17
’ 16

2 7 0 ,5 1 0
1 6 3 ,92 9

2 ,2 8 7 ,9 0 6
1 .7 4 7 .9 6 3

13 5,80 8
7 1 ,7 0 2

1 ,0 0 9 ,2 8 0
6 9 2 .1 0 4

2 8 ,2 5 9
2 9 ,222

3 1 9 ,7 9 4
3 1 8 .3 3 2

1 0 7 ,54 9
4 2 ,4 8 0

6 8 9 ,4 8 6
3 7 3 ,7 7 2

Pacific Power & 
Light

N o v  ’ 17 
’ 16

12 mos ’ 17 
’ 16

146,677  
129,889  

1 .6 2 5 ,0 9 7  
1 ,4 5 2 .2 1 8

7 4 ,3 3 0
5 8 ,0 2 0

S 48 .8 99
71 2 ,9 9 6

3 6 ,4 3 6
3 5 ,4 6 9

4 3 2 ,0 8 3
39 9 ,4 0 9

3 7 ,S94 
\ 22 ,551  

4 1 6 ,8 1 6  
3 1 3 .5 8 7

Paducah T ract  
& Light

N o v  ’ 17 
’ 16

11 m os ’ 17 
’ 16

2 5 ,6 9 6
2 6 ,1 9 0

27 5 ,3 7 9
2 8 2 ,6 7 8

6 ,4 7 4
6 ,2 1 7

6 4 ,4 7 9
8 9 ,7 4 0

7 ,9 2 9
7 ,2 4 7

8 2 ,2 1 2
7 9 ,4 0 8

d e fl ,455  
d ef 1 ,0 30  

d efl 7 ,7 33  
10 .332

Pensacola Elect N o v  ’ 17 
’ 16

11 m os ’ 17 
’ 16

3 2 ,1 3 0
2 1 ,152

3 1 5 ,3 7 6
2 5 3 .2 5 6

13 ,482
7 ,4 5 4

131,977
110.578

7 ,8 2 4
7 ,7 2 7

8 5 ,8 3 8
8 5 ,0 1 3

5 .6 5 8
273

4 6 ,1 3 9
2 5 ,5 6 5

Portland Gas  
& Coke

N o v  ’ 17 
’ 16

12 m os ’ 17 
’ 16

126,043
109,937

1 ,353 ,081
1 ,2 70 ,1 12

5 5 .2 4 0
5 2 ,0 0 5

6 1 6 ,7 9 0
61 6 ,0 8 4

2 9 ,0 9 8
2 7 ,3 9 4

3 3 3 ,6 5 5
3 2 3 ,0 6 0

2 6 ,1 4 2  
24 ,611  

283 135  
2 9 3 ,0 2 4
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Puget Sound Trac, Oct 
Light & Power

10 mos
Savannah Elec Co Nov

11 mos 

Nov
11 mos

Sou Calif Edison..Nov 
11 mos

Tampa Elect Co Nov 
11 mos

Sierra-Pacific
Electric

Nor Ohio Elec Corp.Nov 
11 mos

Twin City Rap Tr_.Nov 
11 mos

’17
’16
'17
16

’17
'16
’17
’16

G ross N e t  a fter F ix ed B a la n ce ,
E a rn in g s .

$
T a xes .

8
C h arges.

$
S u rp lu s .

$867,095 353,143 203,887 149,256715,833 274,977 184,794 90,1837,583,827 2,921,450 1,944,133 977,3176,586,866 2,342,145 1,843,376 498,769
88,104 30,414 24,451 5,96374,794 28,764 23,706 5,058875,560 288,286 265,717 22,569745,997 241,951 258,768 defl6,817
58,723 33,086 6,942 26,14454,626 34,997 6.750 28,247622,313 332,019 74,754 257,265527,560 298,715 77,739 220,976

533,589 299,590 215,811 *159,889674,833 398,632 190,090 *221,5516,809,950 4,142,637 2,207,741 *2,524,6137,466,887 4,411,336 2,106,743 *2,511,730
78,088 32,934 5,334 * 27,60080,780 36,752 4,464 32,288913,360 399,838 51,033 348,805875,642 393,428 48,047 345,381

G ross N e t  F ix ed  Chas. B a la n ce ,
E a rn in g s .

$
E a rn in g s . 

$
ct T a xes . 

$
S u rp lu s .

$
538,799

4,748,336
5,884,383

464,327
807,840
848,497

9,345,633
9,290,401

161,558
2,320,217
2,205,269

222,456
254,297
326.730

3,095,159
3,562,961

127,700
1,272,894
1,352,399

124,035
164,512
137,676

1,691,344
1.572,553

33,858
1,047,323

852,870
98.421
89,785

189,054
1,403,815
1,990,408

x  After allowing for other income received.

ANNUAL REPORTS.

Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
mclude reports in the issue of the “Chroniclo” in which it is 
published. The latest index will be found in the issue of 
Dec. 29. The next will appear in that of Jan. 26.

American International Corporation, New York.'
{Digest o f  Official Statement Dated Oct. 1917. 

President Charles A. Stone in the company’s October 
bulletin says in substance:

a Mdl.tAon f ,°  th e  departm ents m entioned in th e 'la s t  
V  103 n d9 3 3 Kh v  Iru141̂  m y  Proliniinary report [compare
¥ ‘ ; e , ’ i Yv P ’ 1397], wo h ave form ed the A m er ica n
o f  1 c ° n i o r a t l° n ’ which is now actively  engaged in the export

M d have been instrum ental in the form ation o f the A ll ie d  
C o rp o ra tio n  and tho A ll ie d  C on stru c tion  M a c h in e ry  C or-  

1  he tw o  latter com panies act as foreign salos agents for a num ber

tofSSSKSSJr "°  “ss“ 1*Md “it" "»i" "■»

t n/ s ’ Ĉ c*’ in  U ru g u a y .— Tho contract for the construction o f w a- 
TTpiurnn ^  afnd s? '™ r system s in tho cities o f Salto, Paysan du  and M ercedes  
& a y  . i n  wh ich we participated w ith tho Ulon C ontractin g C o . and  
Stone & W ebster , has been carried out rapidly  in spite o f  the great diffi
culties caused b y  the w ar, and is now nearing com pletion. 
a J X ° ? ° sed  R a fr o a d  S ystem  in  C h in a .— 1Tho expedition in C h in a has m ade  

spJte °i> tho un?ottled conditions prevailing there since the  
v o v ^ f  ^ in  ™ i n g . d ' k R econnoissance o f 1 ,0 9 0  m iles and perlim inary sur- 
S L ° o h 4 0  ^  i i5 h a Y ° been carried out on the O h ouch iakou -H sian gyan g line 

in Hona,n Province to H anchungfu in Shensi. A  recon
i ?  js now being m ade to  determ ine whether this line cannot be ex

in SSS5Sft“  hr ner t0  tap <*0  Province o f Szechw an, said to be the  
T h ? l l hiCX h a l a  PO»Mla« o n  estim ated a t about 7 0 ,0 0 0 ,0 0 0 . 

survey ot the C hu ch ow -C h inekow  line, which is to  open up a rich 
coal and an tim on y m ining district, from  Chuchow  in H u nan  to C hinchow  in 
S Vm^ni ,<iin g ’ hasi -bcen com pleted  w ith 994 reconnoissance and 503 prelim i- 

m akin g a total for both  lines o f  2 ,0 8 4  reconnoissance and 1 ,043  
E fb ese  hnes, it constructed, will be the first lines to  be
b u ilt west o f tho P ekin g-H an kow  and H an kow -Can ton  railw ays, and will 
open up six now provinces to  foroign trade.

f  B u sin e s s .— In addition  to  our norm al operations we h ave recently  
w tb u 10 ,U n ltcd  States G overnm ent for tho construction  

? / a Iyr?h f  cet °C m erchant vessels. I his contract involves tho construc
tion o f  the largest shipyard in the world.
j , f^ evel°P.m eti t .— N otw ith standing these developm ents in m an y  
knltHn<̂ 1r’hn^fcAitn10l!S fCOmponoutSi ° f J ho corporation havo been gradually  
rmrl m?(-vbeiw l  ues ,n to  an  or8aIlIzatlon oi greater and greater cohesion  

„W e  ? £ v.e gro,wn ^ P W y ,.  but a spirit o f  co-operation has per
m itted  this grow th to  take placo w ithout unbalancing the structure.

New Activities of the American International Corporation.
A ll ie d  C on stru c tio n  M a c h in e ry  C o rp o ra tio n  (See a lso  V . 103 , p .  23 4 3 ).
*o  the m anufacture o f labor-saving construction m achinery Am erican  

h ave been m an y strides ahead o f the rest o f  the wrold. 
2 ,” !  ?,ll toi xJ!?g ia n d idl:s r b iUS.nSi p lan ts, derricks, air com pressors, hoisting  
engines, power sh ovels, road-building m achinery, trench-digging m achines.

Jfbnilar tools, usually classed as contractors* plant and  
, , l A ed m ore generally and moro effectively and are produced  

a t a S £ ® ?m 2 « r ?  A *nerlca than in an y  other part o f tho w orld.
' ^ “ C AlUod C onstruction  M ach in ery C orporation  was form ed with the co- 

f .  gro,up o f non -com peting m anufacturers in this lino to  estab- 
3rTrhw  a ra ^ f enuy  sl,lc,h as, no o ’,10 o f them  would be ab le  to  m ain- 

J f a s° f °  foreign soiling agent and representative for
c ir n « Per r’ery w 1 f b a£e offered by  tho follow ing associated con-
P o  Engineering C o ..  T h ew  A u tom atic  Shovol C o .,  Parsons
Prass^d S te e ^ C o  °  ’ W estern  P o o l e d  Scraper C o . and the H ydraulic

'pb°.S0 com panies offer a com plete line o f tools for war purposes, but these 
w -^  J h t n i  la r °  a “  equal value in tho period im m ediately follow ing the  
,YaL y , n tbe restoration o f the vast devastated  area in Europe Is being  
undertaken. The new corporation, while rapidly developing Its  own or- 

ai h’,> lS\ n-COi v ? g ya ,u a b ,e.assistance from  the existing foreign  
or? ,tn z l  ° f  the A llied  M ach in ery C o . o f A m erica. 
qheH(<lnn fln er1r a^ J: Pr0sid0» t .  P . T in sley : V ice-Presidents, R . B .

Q arpenter, T . H en ry, J . W . H ook ; Secretary, Cecil 
n ? t h n  b,PknC{  M a y e s . S . 1 . H en ry, form erly 2d  Vice-President

I  ffblishing C o .,  and who specialized for years on construc- 
Hon m achinery ,. i s  hi active charge o f the com pany. E xecu tive com m ittee: 
K . P . r m sle y , C . F . L an g and S. T .  H en ry.

A ll ie d  S u gar M a c h in e ry  C o rp o ra tio n .
nrnv^n,H?7?,rraw ^ i ^ as organJzod early D e c . 1916 for the purpose of  

An2Srlc? n raa? li^ac.fcurers su gar-m aking m achinery better
shipping and banking facilities. Up to that tim e Am erican  

f e i b ? n  dofP ? extrem ely well in nearby territories such as C u b a , 
P orto  R ico , A c .,  but In other parts o f  the world they were doing practically  
?onV^M «nSSJ i ^ n ev er,i i 1 hor,° was an  « r g e » t  need, therefore, o f som e oi> 

on T h.ich could send capable representatives into all su gar-pro
ducing countries and solicit sugar-m achinery business on beh alf o f Anieri- 
can m anufacturers.

The plan of organization involved tho co-operation of tho leading non
competing American manufacturers of this kind of machinery. The fol
lowing manufacturers are included: Tho Kelly Filter Press Co., tho Dyer 
Co Fulton Iron Works, Platt Iron Works, American Tool & Machine Co., 

 ̂i Goodrich Co. Each of these concerns has 
.t?,,the AIbed Sugar Machinery Corporation its exclusive foreign- selling rights, with a few unimportant territorial restrictions. The corpo

ration will also sell other equipment so that its salesmen can quote upon a complete sugar factory or any part.
Tho Allied Sugar Machinery Corporation will undertake contracts to 

build compioto cane-sugar or beot-sugar factories, or to remodel old ones, 
tho Dyer Co. or Cleveland to act as consulting engineers. Soiling engineers 
are now operating in Porto Rico and Santo Domingo, Central America and 
tho north coast of South America, Brazil, Peru, Java and France. It is 
expected that at an early date salesmen will be sent into Egypt. Russia 
find Argentina,, and that an oxtra man will bo sent to Java.

Tho officers are: Presklent, R. P. Tinsloy; Vice-Presidents, R. B. Sheri
dan, J. B. Walker Jr., F A. Monroe Jr., C. E. Carpentor, J. W. Hook; 
Secretary, Cecil Pago; Treasurer, Porcy Mayes. Executive committee: 
K. P. Tinsley, Chairman, and F. A. Monroe Jr. and J. B. Walker Jr.

G ra ce R u ssia n  C o m p a n y .
Fully alive to possibilities in Russia, the American International Cor- 

R?raj ! on .f.n Nov. 1916 established a permanent office in Potrograd tinder 
the direction of Vico-President Holbrook, who had beon residing for some 
time in Russia and had done much to extend trado relations between that 
country and the United States. On Jan. 5 1917 tho Grace Russian Co. 
was formed as a trading company. There wore brought in as joint owners 
?  'iH nbra/:u & Co., with two of their affiliated organizations, and tho San Gain Trading Co. of Petrograd, a successful Russian company. It is 
expected that these various interests will assure a profitable future. We 
are represented on tho board by Messrs. Baldwin, Straight and Tinsley.

A m e r ica n  In te rn a tio n a l  S teel C o rp o ra tio n  (S ee a lso  V. 105, p .  999).
In the belief that conditions in the steel industry of tho world after the 

war will offer a permanent opportunity for the further development of 
Am erica oxport business, a now subsidiary, tho American International 
Steel Corporation was formed early in August and is now ongaged in the 
export of steel :»id steel products. With its unusual shipping and banking 
facilities, combined with large purchasing powor, it will offer to the Ameri
can manufacturer as well as to tho foreign buyer a much-neoded service. 
As a f irst step the offices and business of tho Midvalo Steel Co. at London 
aad UU0;\OS Alros were acquired. Officos will lie opened in tho principal 
cities of the world, and direct relations with the foreign customer are being rapidly extended. °

Officers: Edward M. Ilagar, for many years President of one of the 
subsidiaries of tho Unitod States Steel Corporation, President and in active 
chargo; Morris Metcalf and J. W. Hook, Vice-Presidents; T. W. Streeter, 
treasurer; Cecil Page, Secretary. Executive committee: It. P. Tinsley. 
Chairman, and Charles A. Stone and Edward M. Hagar.
A m e r ica n  In te rn a tio n a l S h ip b u ild in g  C o rp o ra tio n  (S ee a lso  V . 105, p .  2544).

As of Sept. 13 1917 tho Amorican International Corporation signed a 
contract with the Unitod States Shipping Hoard Emergency Fleet Corpora
tion, representing the United States of America, for tho construction of a
1/iriZfl s n  1 H-RRSfUTlhiilB7 n h in t . n n rl f l i n  h n llr l im *  n f  n ^P  _________________ i_

at the earliest possiblo date. Under tho agreement, the Government may 
order 150 more vessels, and as tho construction of tho yard will require a 
large part of tho time nocessary for tho completion of tho first order, the 
succeeding groups or 50 vessels may bo turned out at much shorter invervals.

The yard is already being built on a tract of about 850 acres on and near 
Hog Island on tho Delaware River, just bolow Philadelphia. The actual 
construction, which is being done by Stone & Webster, includes ship
ways, shops, camp for tho housing of labor, commissary, hospital and other 
buildings to care for a force of about 18,000 men. The ultimate expendi
ture for 200 ships will amount to considerably over $200,000 000.

George J. Baldwin is Chairman of tho Board of Directors and I). P. Rob
inson of tho firm of Stono & Webster is President and in active chargo of 
the work. Vico-Presidents H. D . H. Connick (V.-P. of Am. Int. Corp.). 
M. A. Neeland (Pres. N. Y. Shipbui ding Corp.), H. L. Rogers and G O 
Muhlfeld, of Stone & Webster. "Valter Goodenough and j f  H. Manning.' 
of the Engineering Department of Stone & Webster, are General Manager 
and Chiet Engineer, respectively. Officos havo beon oponed in Phila
delphia and occupy two floors of a new large office building

The foundation of the ways alone will require 100,000 piles, and eventu
ally there will be on the ways and in the finishing basin two miles of ships 
side by side. Tho aggregate doad-weight capacity of tho ships to be con
s t a t e d , R the Government ultimately orders tho full 200 ships, will be 
1,500,000 tons. Prior to the European war the average annual construc
tion in this country was in tho vicinity of 400,000 dead-weight tons and 
the greatest years production of the entire world was less than 5,000,000 
dead-weight tons. The work is already going forward smoothly, thanks to 
tho hearty co-oporation of all the army of sub-contractors, the railroads 
and others, wo have complete confidence in our ability to carry it through.

N e w  P ro p o s it io n s  R eceived  fr o m  A l l  P a rts  o f  the W o r ld .— Out of a total of 
558 propositions, 521 have beon declined after careful investigation: the 
remainder are still under consideration or havo bcen accepted.

C a rter , M a c y  &  C o ., I n c .  (S ee a lso  V . 104, p .  954).
This subsidiary, as now organized, represents a complete cycle in the 

tea trade. It has its own buying organization, warehouses, packing 
plants and shipping tacilitios in every country where tea is grown from 
Ceylon to Japan, backed up by a purchasing and transshipping office in 
London and warehouses and distributing stations throughout this con
tinent. In Japan it maintains buying branches at Shidzuoka, Yokohama 
and Kobe, and a complete plant for preparing toa and packing It in special 
packages. Buying branches In China are maintained in Shanghai and 
Hankow, and from these teas are forwarded not only to tho United States 
but to Canada, Russia and tho French Colonics in Africa. In Formosa a 
factory and staff of Chinese and a largo godown for the mixing and storage 
of stock, are maintained at Taipeh; the company purchases the leaf from 
tho Chinese farmers and merchants and prepares tho finished Oolong 

A strong drive is to bo mado to got a fair share of tho tea business in 
? f & ^ er0 S0T  40,000,000 pounds of tea are sold each year as against 100,000,000 pounds in the United States, the per capita consumption in 
Canada, being about five pounds as against ono pound in tho United States.

During the first year of operation under the new regime, results havo been 
most satisfactory. Greater financial power has permitted expansion and 
)regress, many economies have been effected, and a gratifying Increase 

has taken place in salos. At the present time tho world’s consumption of 
tea outside the producing countries is something over 800,000.000lbs. per 
annum, and the United States imports are about 100,000,000 lbs. per annum.
A n n u a l  C o n su m p tio n  a s ■‘D ete rm in ed  by R esearch  o f  A m e r .  I n iern a t. C orp  

C on su m ed  p e r  C a p ita —  U . S . U n . K in g d o m . C a n ad a . G erm a n y .
Tea, lbs ........ ................ .......  1.01 8.49 4.70 0.14
Cotfco, lb s ---------------------------  9.72 0.65 1.(58 6 41
Expend, per cap., tea & coffeo.$l 35 $1 40 $1 03

English-speaking peoples are tho greatest users of tea. Great Britain. 
Canada and the United States lead in consumption. Tho English were 
once great coffeo drinkers, as tho Germans are to-day. but their taste gradually changed.— V. 105. p. 2544, 2096.

Acme White Lead & Color Works, Detroit.
{.Report fo r  Fiscal Year ending N ov. 30 1917.)

Pres. Wm. L. Davies, Detroit, Dee. 27 1917, wroto in sub.:
R esu lts .— A  year ago wo hoped that during 1917 wo might bo able to 

strengthen our cash position sufficiently to make a part of our earnings 
available tor dividends. This has not been possiblo becauso early this 
year the country became involved in war, wliich resulted in difficulties 
and uncertainties of transportation that have been so great that wo felt 
it necessary to carry unusually largo stocks of raw materials at our factor
ies. and of manufactured goods at our distributing branches, in order that 
wo might be prepared to handle our normal volume of business. Higher 
costs or raw materials havo added to this financial burden. While the 
volume of business shows a substantial increaso for tho vear. this is entirely 
due to higher selling prices. *

The profits for the year, after duo allowance for depreciation, after pay
ment or interest on bonds and preferred stock dividends, and after sotting 
aside an amount probably sufficient to cover our war taxes, are 17 9% oil 
tho common stock These profits, liowover, are not available for divi
dends. owing to tho increased investment necessary for holding logother 
our normal volume of business. Your directors, therefore, after charging
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to  reservo to retire preferred stock an am ou nt equal to  the bonds actu ally  
retired during the year, havo passed the balance o f these profits to  reserve 
for redem ption o f bonds.

B a lan ce S h eet.— T h e increased Investm ent is practically all in inventories. 
T h e increase in receivables is no m ore than consistent with increased v o l
u m e o f business. T h e increase in plant account |is practically all due to  
th e necessity for increased storage facilities.

A side from  its bonds, the com p an y’s debts are confined to  current ac
counts n ot duo for paym en t, and a sm all note obligation to  em ployees and  
other individuals. T h e com pany discounts its bills, does n ot settle ac
counts by  n otes, and a t  the close o f  its fiscal year w as n ot a  borrower at  
its banks.

D uring tho year the com pany rotired $ 7 5 ,0 0 0  o f  its bonds which m atured  
on July 1 19 17 , leaving in the hands o f the public a bonded d ebt o f  $ 1 ,2 4 9 ,
8 0 0 , against which the reservo for redem ption o f  bonds n ow  stands a t  
$ 5 1 9 ,8 4 5 . , , „

Im p ro v em en t S in ce  1 9 1 4 .— O n N o v . 30  1914 tho total value o f  our assets 
w as $ 5 ,5 7 4 ,8 3 0 , wheroas now , n ot deducting the inventory reserve, it is 
$ 7 ,3 0 0 ,9 8 2 , a difference o f $ 1 ,7 2 6 ,1 5 2 . T h e necessary capital for this  
large increase In assets has been provided solely ou t o f  the earnings, while 
during tho last tw o years the bonded debt has been reduced b y  $ 1 5 0 ,0 0 0  
ou t o f  earnings. T h e  capital stock is tho sam e as in 1914.

O u tlook .— W e anticipate a fair volu m e o f business, a t  least during the  
spring o f 1918 . T h e  largo stocks o f m anufactured goods, which wo h ave  
at convenient distributing points throughout th e country should be o f  
groat advantage in viow o f the increasing difficulties o f railroad transpor
tation . T h o fact that these goods are on hand and paid for will lessen tho  
financial strain during the noxt few m on th s, when a large share o f our prod 
u cts is sold to jobbers and dealers on spring datings.

W e hope th at com m odity  prices havo now reached their high p o in t. I f  
so , a norm al profit on tho business o f  the year 19 18 , w ith som e possible re
duction  o f  inventories, m ay  enable us to enter upon the follow ing winter 
w ithout tho prosnect o f h aving to borrow from  our banks. In  such event  
wo can then  safely consider tho resum ption o f com m on stock  d ividends.

R E S U L T S  FO R  F I S C A L  Y E A R  E N D I N G  N O V . 3 0 .
1 9 1 3 -1 4 . 1 9 1 4 -1 5 . 1 9 1 5 -1 6 . 1 9 1 6 -1 7 .

N e t . after depreciation . $ 1 6 8 ,3 7 4  $ 3 1 5 ,6 2 5  $ 3 8 0 ,5 2 9  $ 1 9 1 ,4 4 5
O ther in com e__________ ■- 8 ,2 8 6  8 ,2 5 4  7 ,4 0 5  11 ,9 5 4

$ 3 2 3 ,8 7 9  $ 3 8 7 ,9 3 4  $ 5 0 3 ,3 9 9

$ 9 7 ,9 2 3
6 4 ,5 5 4

$ 8 5 ,1 2 5
6 4 ,5 5 4

$ 8 0 ,6 2 5
6 4 ,5 5 4

T o ta l Incom e__________  $ 1 7 6 ,6 6 0
D ed u ct—

B o n d , & c ., interest_____ $ 1 1 7 ,2 9 3
P rof. d ivs . ( 6 % ) - - ............ 6 4 ,5 5 4
C om m o n  dividends— * (2 1 3 )5 0 ,0 0 0

B alan ce, sur. or d e f_ .  d o f .$ 5 5 ,1 8 7 s u r .$ 1 6 1 ,4 0 2 s u r .$ 2 3 8 ,2 5 5 s u r .$ 3 5 8 ,2 2 0  
P rof. & loss surp. car’d for ’d from  previous y e a r. .  .  4 5 4 ,4 2 0  5 0 0 ,0 0 0
A d d — B onds retired transferred from  roserve-------  9 9 ,3 7 5  7 5 ,0 0 0

T o t a l............ - .................................................................................. $ 7 9 2 ,0 5 0  $ 9 3 3 ,2 2 0
Reserves (in 1 9 1 6 -1 7 )— For redem ption o f bonds,

$ 3 5 8 ,2 2 0 ; and to  retire pref. stock , $ 7 5 ,0 0 0 ---------- 2 9 2 ,0 5 0  4 3 3 ,2 2 0

T o ta l profit and loss surplus N o v . 3 0 --------------------  $ 5 0 0 ,0 0 0  $ 5 0 0 ,0 0 0
* In 1913 tho com pany deducted tho com m on  dividends from  tho accum u

lated surplus, b u t it is show n above for tho sake o f sim plicity .

B A L A N C E  S H E E T  N O V . 3 0 .
1917. 1916.Assets—

Real est., bldgs., 
mach’y , trade
marks, & c.......... $3,372,967 $3,240,202

Mlscell. invest’s . .  16,375
Cash-------- -------------  60,149
Aco’t s *  notes rec. 954,513
Inventories.............a2,037,306
Deferred charges. 49,240

16,375
433,489
879,407

1,427,514
30,856

lAablliiles—  1917.
6 %  cum. pf. stock $1,075,900 $1 
Common s to c k ...  2,000,000 2 
1st M . 6 %  b o n d s.b l,249,800  
Accts.pay.(not due) 163,865
Notes payable____  55,000
Accr'd liabilities,

incl. war taxes.. 158,217
Reserves_________ x l ,337,768
Surplus.......... .........  500,000

1916.
,075,900
,000,000
,324,800
127,415

7,200

107,169
885,360
500,000

T o ta l.......... .........$6,510,550 86,027,843 T o ta l.....................$6,540,550 $6,027,843
a A fte r  deducting reserve to ad ju st to pre-w ar basis in 19 17 . b A fter  

deducting $ 5 0 ,2 0 0  bonds purchased and hold b y  com p an y, x Includos in 
1917 roserve for bad d ebts, $ 3 0 ,0 0 0 ; for depreciation, $ 3 6 2 ,0 2 3 ; for general 
purposes, $ 2 7 5 ,0 0 0 ; to  rotiro pref. stock , $ 1 7 5 ,9 0 0 ; redem ption o f bonds  
$ 5 1 9 ,8 4 5 .— V . 104 . p . 162 , 165.

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.
Arkansas & Memphis Ry. Bridge & Term. Co.—

N otes Paid O ff.—
W e  are advised that this com p an y ’s issuo o f 6 %  guaranteed secured gold  

notes ($ 5 ,0 0 0 ,0 0 0 ) . duo Jan. 1 were paid o ff a t  m atu rity  in cash b y  the 
three guarantor com panies. P aym ent was m ade at Bankers T ru st C o ..
N .  Y .  Th ere will bo, it is sta te d , bo no refunding.— V . 10 5 , p . 22 71 .

Baltimore & Ohio RR.— Joint U se o f  Penna. Station .—
See general news on a previous page.

Pending Deal as to Little Kanaw ha R R .— Further D a ta .—
See that com pany belo w .— V . 105. p. 24 54 , 23 64 .

Bay State Street Ry.— Receiver's Certificates— Payment 
of Interest and Rentals.—Judge Dodgo in tho U. S. District 
Court at Boston on Jan. 2 authorized Receiver Wallaco B. 
Donham to issuo receiver’s certificates for $378,987 to pay 
bond interest due Jan. 1. The receiver asked for authority to 
borrow $706,035, in order to pay not only the interest but 
also taxes that are due. The mattor of taxes will come up 
later, including the question of priority of the $81,000 cor
poration tax, due to the State, as below stated.

On Jan. 2 underlying interest and rentals were paid with 
the exception of tho rental due the Nashua Street Ry. (V. GO, 
p. 006) stockholders, which rental is under consideration 
with a view to determining whether the leaso shall be adopted 
by tho receiver. Pending such’ determination no payments 
will bo made. Friday morning a decree was entered by tho 
court authorizing tho roceivor to issuo certificates for tho 
payment of the refunding interest.

T h e interest due on the 4 %  Refunding M tg e . bonds o f the Old Colony  
Street l t y . ($ 6 ,7 8 0 ,0 0 0 — V . 105, p. 2366) and the Boston & Northern Street 
R y . C$8,0 8 8 ,0 0 0  outstanding— V . 105, p . 2 3 6 4 ). Is held up through a legal 
com plication . T h o  bondholders eom m itteo object to  the issue o f cer
tificates ahead o f their bonds for tho paym ent o f taxes, but consented to  
such issue for the paym ent o f  their interest. T h o A ttorn ey-G en eral ob
jected to  the Issue ot any receiver’s certificates unless provision was mado  
for im m ediate paym ent o f the taxes due the C om m onw ealth . T h e taxes 
due the State w ould, under the decree, he paid only on certain conditions 
which are not entirely satisfactory to  the A ttorn ey-G en eral. H e has under 
consideration the question o f whether ho will appeal from  the decree, and  
pending his determination no certificates can safely bo sold for either pur
pose.— V . 105 , p . 21 55 , 2364 .

Blue Hill Street Ry. (Canton, Mass.).— Sold .—
M ichael A . C avan augh . Iioxbu ry, M a s s ., recently purchased tho interest 

o f  Stouo & W ebster (former managers) in this property. T h o  following  
h ave been elected officers and directors: M ichael A .  C avan augh , Pros, and  
G en. M g r .; R a y  C . C avan augh , V .-P res. and T roas.; Jam es P . D u nn , 
Clerk . T h o  officers and A llan  Forbes, Jam es M e eh a n , W illia m  E . Russell, 
E overett M axw ell and S . F . O ’ H ara are directors. See statem en t In 
“ Electric R y .”  Section, page 19 .— V . 7 8 , p . 1906 .

Boston & Northern Street R y.— Interest N ot P a id .—
See B a y  State Street R y . a b o v e .— V . 10 5 , p . 2 3 6 4 .

Boston & W orcester Street Ry.— D ividend Passed.—
T h e com p an y , it is understood, om itted  the regular sem i-annual 

dividend on the com m on stock , due last m o n th .— V . 105 , p . 1308 , 29 0 .

Brooklyn Rapid Transit Co.— Sale o f  Rem ainder o f  the 
Stock H oldings o f  Ex-Governor F oss .—

I t  is currently reported that the rem ainder o f the stock holdings in this 
com pany o f E x -G o v . Foss, o f M a s s ., am ounting at the tim e o f his assign
m ent a m on th  or so ago to about 5 5 ,0 0 0  shares, has changed hands this 
week and is now definitely “ o ff  the m a rk et.”  Som e relatively sm all 
am ou nts had previously been sold  b y  his creditors, w ho held the sam e as 
collateral. According to one accou nt, this bulk o f th e Foss holdings have  
been acquired b y  C has. D .  B arney & C o . on account o f  the B rady and  
other interests. It  is understood th a t th e price w as som eth in g  over 4 0 .

Construction, & c.— Opening o f Broadway Subway.—
See R apid  Tran sit in N e w  Y o r k  below .— -V . 105 , p . 2 5 4 2 .

Central Railway of Canada.— Receiver A p p oin ted .—
U p on  application by  John W .  C ook , K .C . ,  counsel for the C ity  Safe  

D epo sit & A gen cy C o ., L t d .,  o f  L on d on , F . Stuart W illiam son  has been  
appointed receiver in a suit taken b y  the trustees som e tim e ago . T h e  
above appointm en t w as m ade im m ediately  follow ing a ju dgm en t in the  
Exchequer C ourt o f  C anada rejecting the petition  o f  the directors o f  the  
railw ay com pany for confirm ation  o f a schem e o f arrangom ent betw een the  
com pany and its creditors.

T h o M on treal “ G aze tte”  in the above regard says: “ A p art from  certain  
subsidiary roads, it was intended th at the m ain  line o f  the railw ay should  
run from  M on treal to M id la n d , bu t on ly  2 0  m iles h ave been partially con
structed. M o re  than £ 4 2 7 ,0 0 0  bonds h ave been issued, these being largely 
held in E ngland and F ran ce .”

C . N .  A rm strong is President o f  the com p an y, h avin g succeeded the late  
Senator Ow ens. Other directors are W .  D . H og g , K .O .,  E . A .  D . M organ , 
J. T .  Bothune, J . O . D u puis and J . D .  W e lls , the last-n am ed having also  
acted as Secretary.— V . 10 5 , p . 8 1 7 , 2 9 0 .

Chicago & Eastern Illinois R R.— Coupon P a id .—
T h e interest due Jan. 1 1918 on tho Evansville &  Terre H au te R R . C o . 

First Consolidated 6 %  bonds, due 19 21 , w as paid on said d a te .— V . 10 5 , 
p . 2 5 4 2 , 20 93 .

Cleveland (Ohio) Railway.— Fare Increase.—
Pres. J . J . Stanley on D e c. 24 Announced th at fare rate C  o f the T aylor  

franchise would go into effect on D ec. 2 7 . T h a t means th at the 1 cent 
charged for transfers will not be rebated. R ate D  has been in effect only  
since D ec. 15. but it- was stated th at this had yielded no m ore incom e than  
the old rate E , and th at it was necessary to Increase the incom e before 
the deficit in the interest fund grew too large. C om pare V . 105, p . 24 5 5 .

Colorado Kansas & Oklahoma RR.— Sold.—
T h is property was sold under foreclosure D e c . 15 a t  Scott C ity , K a n sas, 

to  tho H ym an -M ich aels C o . o f C h icago for $ 3 1 8 ,0 0 0  and will be resold  
as second hand m aterial. A n  exchange journal says: "T h e  sale included  
5 0  m iles o f 7 0  lb . steel rails, standard section; tw o locom otives, three flat  
cars, tw o box cars, tw o coaches, 8 0  acres o f land and 5 0 0  tow n lots. T h e  
right o f w ay reverts to  the farm ers and others originally granting it to  the  
railroad, which was a financial failu re.”  C om pare V . 10 5 , p . 2 2 7 1 , 1707 .

Crystal River & San Juan RR.— Service D iscontin ued .—
T h e Colorado P . U . C om m ission  has granted this com pan y permission  

to  discontinue operation o f its line u ntil A p r. 1 n ext. T h e  lino extends 
10 .9  miles from  R edstone to  M a rb le  and serves the C olorado Y u le  M a rb le  
C o .,  which com p an y . It is reported, has suspended. F . J . M a n n in g , 
M a rb le , C o lo ., Is Pros, and G en . M g r .,  and A .  J. M itch ell o f L os Angeles  
is V .-P res .

Danville (111.) Street Ry. & Light Co.— B onds.—
T h e Illinois P . U . Com m ission  has authorized this com p an y , a subsidiary  

o f  the Illinois T raction  C o .,  to  issue $ 5 8 ,0 0 0  o f  C onsolidated & R efun ding  
bonds and $ 2 3 ,0 0 0  deben tu re b o n d s.— V . 9 6 , p . 1422 .

Danville Urbana & Champaign Ry.— Stock.—
T h e Illinois P . U . C om m ission  has authorized this com p an y , a subsidiary  

o f the Illinois T raction  C o .,  to  issue $ 1 8 0 ,0 0 0  o f  com m on  stock  and $ 5 5 0 ,0 0 0  
o f preferred.— V . 8 8 , p . 56 3 .

Decatur (111.) Railway & Light Co.— B onds.—
T h is com p an y , controlled b y  tho Illinois T raction  C o .,  has been au 

thorized b y  th e P . U . C om m ission  to  issue $ 6 0 ,0 0 0  in b on d s.— V .9 6 ,p . l 4 2 2 .

Denver & Rio Grande R R .— D ecision in  Court o f  A p p ea ls . 
— Attachm ent Proceedings— Interest Paym ents.— The Circuit 
Court of Appeals at N. Y. on Jan. 4 affirmed the decision 
of the lower court (see below) in the suit brought on behalf 
of the Western Pacific bondholders. It is stated that this 
decision is final and confirms the right of the old bondholders 
to recover on the guarantee of their bonds by the Denver & 
Rio Grande.

T h e directors state that the decision o f the C ircuit C ourt w ould ordinarily 
havo resulted in a receivership for the D enver & R io G ran de, but under 
the President's proclam ation, by which attachm ents cannot be levied  
against the railroad’s property, a  receivership is n ot looked for. T h e  
D enver & Rio Grande board, it is understood, intends to apply for a review  
o f the decision by  the Suprem e C ourt. T h e lower court awarded the  
plain tiff a judgm ent o f practically $ 3 8 ,0 0 0 ,0 0 0 . O f this am ount $ 3 ,0 0 0 ,0 0 0  
was paid by  the D enver com pany, leaving the balance about $ 3 5 ,0 0 0 ,0 0 0 . 
T h is , w ith interest, m akes the ju dgm en t at present about $ 3 6 ,0 0 0 ,0 0 0 .

A nnouncem ent has been m ade that attachm en t proceedings against the  
c om p an y ’s property in N ew  Y o rk  and Chtcagok brought b y  the E quitable  
T ru st C o . o f  N ew  Y o rk , as trustee, for the bondholders o f  the W estern  
Pacific whose interest was guaranteed b y  the D enver com pany, does not 
interfere w ith tho paym ent o f the interest due Jan. 1 on the $ 3 4 ,1 2 5 ,0 0 0  
outstanding Consolidated M tg e . 4 %  bonds and $ 6 ,3 8 2 ,0 0 0  4>3s and the  
$ 1 5 ,1 9 0 ,0 0 0  First 4s o f the Rio G rande W estern . A n officer o f the com pany  
is quoted as saying that the funds used to  p ay the January interest had been  
received by  the road after the road had been taken over b y  the G overnm en t, 
and for this reason the funds could  not be attached.

T h e  attachm ent suit filed b y  th e  E quitable T ru st C o . w as for upwards 
o f $ 3 6 ,0 0 0 ,0 0 0  and was filed in the Superior C ourt o f Illinois at C hicago on 
D ec. 2 8 . T h e  attachm ent follow s a decree in equity proceedings handed  
down M a y  18 1917 by the U . S . D istrict Court a t  N ow  Y ork  in favor of  
the trust com pany, against W estern  Pacific R ailw ay C o . with D enver &  
Rio G rande as an auxiliary defendant. (Y . 105 , p . 1309 , 1522 ; V . 104, p .  
26 41 , 2 1 1 7 ).— V . 105 . p. 24 55 , 1801 .

Denver & Salt Lake R R .— Default— Com m ittee.—
See Northw estern  T erm inal R y . below .— V . 10 5 , p . 14 19 .
Duquesne Trac. Co., Pittsburgh.— Jan. 1 In t . U n p aid .

See Pittsburgh R ailw ays below .— V . 6 2 . p . 10 87 , 94 8 .
Federal Street & Pleasant Valley Passenger Ry., 

Pittsburgh.— Interest U n p aid .—
See Pittsburgh R ailw ays below .— V . 6 3 , p . 18 9 , 7 6 .

Hampden R R.— M ore Tim e Required.—
Th is com pany has filed a petition  w ith  the M a ss . Legislature to  extend  

tim e until July 1 1923 , in which to  build road and pu t it in operation.—
V . 10 0 , p . 1509 .

Holmesburg Tacony Frankford Elec. Ry.—
See U nited  Power & Tran sportation  C o . below .

Illinois Central RR.— D ividend Increased .—The com
pany has declared a regular quarterly dividend of 1 % %  on 
the $109,281,822 stock, payable March 1 to holders of record 
Feb. 1. The last quarterly disbursement was 1K % , paid 
Dec. 1, along with an extra of 1 % .—V. 105, p. 2542, 2455.
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Illinois Traction Co.— Subsidiary Co. Stock and Bonds.—■
Seo (a) U rbana & C ham paign  R y .,  G as & E lectric C o . below ; (6) D an ville  

Street R y . & Light C o . above; (c) D ecatur R y . & L igh t C o . above, and (cl) 
D an ville  Urbana & Charnj)aign R y . a b o v e .— V . 10 5 , p . 20 9 4 .

Interborough Rapid Transit Co.— Construction, A c .—
See R apid  T ran sit in N e w  Y o rk , below .— V . 10 5 , p . 25 4 3 .

Interstate Rys., Phila.—Reduction in  Trust Certificates.
See United Pow er & T ran sportation  C o . below and com pare plan in 

V . 103 , p . 2 2 3 8 .— V . 10 5 . p . 7 1 6 .

Lehigh Valley Transit Co.— Government Control.—
Director-G eneral M c A d o o  on Jan. 2  issued an order placing under the  

control o f the U . S . G overnm ent all o f  tho com p an y ’s lines botween E aston , 
P a ., and Phillipsburg, N .  J ., and the tw o lines between E aston  and B eth 
lehem  and also the lino to  N azareth . Seo m ap  in “ Electric R a ilw ay”  Sec
tion , page 5 .— V . 105, p . 1802 .

Littlo Kanawha RR.— Deal Still P ending.—
T h e Baltim ore & Ohio R R . Co.,1 we learn, is considering taking a part 

o f  its interest in the original purchase o f the railroads and coal properties, 
directly tributary to its linps— which includes the Littlo  K anaw h a R R .  
T h e  transaction is not yet concluded.— V . 105, p . 25 43 .

Manchester (N. H. Traction Light & Power Co.—
Collateral Trust 6% Gold N otes.— The .“ Chronicle”  recorded 
last week the offering at 98 and int. by Win. A. Read & Co. 
of this company’s issue of $1,360,000 Collateral Trust 6%  
Convertible gold notes, dated Jan. 2 1918, due Jan. 1 1920, 
but callable as a whole or in multiple of $100,000 at 101 and 
int. on 30 days’ notice after July 1 1918. Further data:

Theso notes are tho direct obligation o f the com p an y , specifically se
cured by deposit w ith the trustee o f S I ,6 0 0 ,0 0 0  First Refunding M o r t 
gage 5 %  bouds duo 19 52 . T h e  com pany has the right to  deposit cash in 
lieu o f bonds.

T h e  property is valued a t over $ 8 ,0 0 0 ,0 0 0 , against which tho total 
funded debt outstanding on tho conclusion o f  this financing will be only  
S 2 ,8 8 1 ,0 0 0  bonds and these n otes. T h o  notes are followed by  $ 3 ,8 6 4 ,0 0 0  
ou tstandin g capital stock w ith a present m arket value o f over .$4 ,500 ,000 . 
D ividends of not less than 6 %  per annum  have been paid since 1901, tho 
present rate o f 8 %  having been paid since 1906.

C o m p a n y .— Owns and operates hydro-electric power plants and trans
mission system s and does tho entire electric ligh t, power and street rail
w ay business in M an ch ester, N .  H . ,  and vi unity, tho ontiro electric light, 
power and gas business in N ash u a , and operates interurban roads from  
M an ch ester to  D erry and to  N ash u a , serving a population o f  approxi
m ately  1 4 0 ,0 0 0 . These properties are located in one o f tho m ost thickly  
settled  and prosperous industrial com m unities in N ew  E ngland.

T h o  First R efunding M o rtgage, under which there are outstanding  
$ 1 ,0 4 2 ,0 0 0  bonds in addition to those pledged for those notes, is secured  
b y  direct lien upon tho entire property o f tho com pany, subject to $9 1 4 ,0 0 0  
bonds due 1921. T h e  only additional bonds on tho system  properties 
are $ 3 2 5 ,0 0 0  issuos o f controlled com panies, due 1926 and 1927.

T w elvo m on th s’ interest on these notes is only $ 8 1 ,6 0 0 . T o ta l interest 
charges were thus earned approxim ately 3 A  tim es. T h o above interest 
charges includo interest on notes and floating deot to be retired b y  this 
issue. O f the 1917 net earnings .above, m ore than 8 0 %  was from  electric 
ligh t, power and gas business.

For further particulars, &c\, see offering in last w eek’s Issue.— V . 105 , 
p . 2 5 4 3 , 21 84 .

Massachusetts Electric Cos.— Receiver's Certificates— 
Interest Paym ents, A c .—

See B a y  State Street R y . ab ovo .— V . 105 , p . 25 4 3 .

Montgomery Transit & Light Co.— Incorporated .—
T h is com pany was incorporated under tho laws o f  D elaw are on N o v . 12 

w ith $ 1 ,0 0 0 ,0 0 0  au th . capital stock , to  construct and operate railways and  
light p lants. W hile official d ata  are not forthcom ing, it is supposed tho 
new com pany is organized to  take over tho 12 .9 -m ile  trolley road owned  
b y  tho M on tgom ery  (F a .) Transit C o . C apitalized  at $ 1 6 0 ,0 0 0  stock and  
$ 2 8 0 ,0 0 0  bonds (V . 104, p . 10 45 ), and the M on tgom ery  & M u n c y  Electric  
L ig h t, llo a t  & Bower C o .,  a com pany said to have outstanding $ 1 5 0 ,0 0 0  
stock and $ 1 1 0 ,0 0 0  bonds, and possibly other concerns. T h e M on tgom ery  
Tran sit C o . at last advices had outstanding $ 1 5 0 ,0 0 0  1st m tgo . 5s, duo 
19 2 1 , $ 1 3 0 ,0 0 0  o f an au th . $ 5 0 0 ,0 0 0  First R ef. M tg e . 5s o f 1946, duo 
D e c . 1 1946 , and had under construction or was proposing to  build exten
sions from  llarleysville  to Souderton, 4 .3  m iles, and H arloysvillo to E ast  
G reenvillo, 12 m iles.— V . 104 , p . 1045 .

Mount Vernon (Ohio) Electric Street Ry.— Sale.—
T h is com pany’s property which has been in receiver’s hands since 1915  

•was sold D e c. 15 for $ 2 8 ,6 0 0  and will bo dism antled and junked. T h e  
property was sold in 1916 , but tho form er sale was not confirm ed b y  the  
cou rt.— C om pare V . 104 , p . 1489 .

Murphysboro & Southern Illinois Ry.— N ew  Stock.—
T h is com pany has applied to  the Illinois P . U . Com m ission for authority  

to  issue $ 6 3 ,0 0 0  capital stock and $ 2 5 0 ,0 0 0  in bonds. A  press report 
states that the com pany now  has an electric lino between M u rph ysboro  
and Carbondale and the new capital is desired to  extend the line to  Carter- 
villo from  Carbondale or to  extend the lino on to  H errin, thus affording  
an electric line to  tap coal fields o f W illiam son  coun ty .

Nashua Street Ry.— Rental N ot P aid .—
Seo B a y  State Street R y . above.— V . 6 0 , p . 6 0 6 .

Nevada Central RR.— Full 4% Interest on Bonds.— The 
directors on Dee. 27 1917 voted:

T h a t out of net earnings on hand at this tim o 4 %  interest, am ounting to  
$ 3 0 ,0 0 0 , be paid on dem and to holders o f 750  1st M tg o . bonds o f this rail
road, and that tho paym ent bo m ade at the office o f tho N ew  Jersey T itle  
G uarantee & T ru st C o .,  Jersey C ity , N .  J .— V .-1 0 2 , p . 1163 .

New Orleans Ry. & Light Co.— D ividends Passed.—
T h o com pany advises us th at tho regular quarterly d ividend on tho pref

erred stock , duo Jan. 1 has been om itted . N o  dividends have boon paid  
on the com m on sinco D e c. 1916 . W o  append below  a tablo o f  dividends
paid in recent years:

D iv id en d s—  ................. ’ 0 6 . ’0 7 . ’0 8 - ’ 10. ’ l l .  ’ 12 . ’ 13 . ’ 14 . ’ 15. ’ 16. ’ 17
P referred___________________  5 4 %  N o n e  6 A  5 5 5 5  5 5
C o m m o n ___________________  ________ N on e-------------  1 \ lA  2 'A  1 1 - 
— V . 105 , p. 1802 , 8 1 9 .

New York New Haven & Hartford RR.— Curtailm ent.—
Because of necessities o f fuel conservation and m ovem ent o f freight a 

curtailm ent in passenger service has been announced effective Jan. 6 . 
T h o B ay  Stato L im ited , between B oston and N ew  Y o rk , and the State of 
M a in e  Express, which leaves N ew  Y ork  daily for points in M a in e , are 
am on g tho trains which will bo cut off.

T h o  total o f trains to bo discontinued, num bers 8 2 .— V . 105, p . 2 4 5 6 ,2 1 8 4 .

Northern Ohio Traction & Light Co.— Bonds Sold .—
T h e issue o f $ 1 ,0 0 0 ,0 0 0  Secured 7 %  Serial gold bonds, dated D e c . 1 

recently offered at par b y  tho N ation al C ity  C o ., have all been sold. See 
offering V . 105, p . 24 5 6 , 23 66 .

Northwestern Terminal Railway, Denver.— Default—  
Com m ittee.— The interest maturing Jan. 1 1918 on the 
$2,167,000 1st mtge. 5 %  gold bonds, due July 1 1926, 
not having been paid, tho men named below, representing 
a very substantial amount of the bonds, have consented to 
act as a Protective Committee under an agreement now in 
the course of preparation. Tho committee, in an adver
tisement on another page, says:

A s  tho D enver &  Salt Lako R R . C o .,  to  which tho property o f tho T er
m inal C om p an y has been leased, is in tho hands o f receivers, it is o f the

u tm ost im portance that holders of bonds should im m ediately unite for tho 
conserving and enforcing o f their rights. T o  this end holders o f bonds aro 
requested to  com m unicate im m ediately with tho undersigned com m ittee.

Bondholders com m ittee: H en ry II. W ehrhano, C hairm an, o f H allgarton  
& C o .;  W .  C . E ly , o f P lym p ton , Gardiner & C o .; F . J . L ism an , of F . J. 
Lism an & C o .,  and John D . H ow ard , o f John D . H ow ard &  C o .,  with  
C ravath  & H enderson, as C ounsel, and Charles R . A ld rich , Secretary, 
5 N assau  S t . ,  N .  Y .  C ity .— V . 9 8 , p . 9 1 3 .

Nova Scotia Tramways & Power Co.— Gas Plant.—
D ispatches from  H alifax state that tho gas works of tho com pany recently  

reconstructed, were not dam aged in an y respect b y  the recent explosion. 
— V . 105 , p . 23 66 .

Old Colony Street Ry.— Refunding M tge . In t . N ot Paid.
See B a y  State Street R y . ab ovo.— V . 105, p . 23 6 6 .

Omaha & Council Bluffs Street Ry.— Litigation .—
U n der tho provision in the franchise o f  this com p an y ’s predecessor, tho  

O m aha H ou se C ar R y .,  b y  which the old com p an y ’s property was to revert 
to  tho c ity , Corporation Counsel Lam bert has filed an am ended petition  
seeking a court decree, ordering tho O m aha & Council B luffs Street R ailw ay  
C o . to  turn over its entire street railw ay property in O m aha, instead o f  
m erely an accounting for a portion o f its value. A  ju dgm en t against tho  
com pany for its earnings since Jan. 1 1917 is also asked.

T h e  original petition was based upon the theory th at approxim ately  
5 0 %  o f  tho value o f  the present street railway systom  w as traceable to tho 
old Horse C ar C om p an y property which, by its franchise, becam e the  
property o f  tho city  on Jan. 1 1917 . Judges R edick  T rou p  and D a y  re
cen tly ruled that this property value could n ot be traced in tho jjresent 
street car property.— V . 10 4 , p . 15 93 , 1146 .

Orleans-Kenner Electric Ry.— Sale.—
W illiam  C . D u  our, special m aster, will sell on Jan. 15, at N e w  Orleans, 

under foreclosure o f the m ortgage dated April 13 1914, all tho property, 
& c ., of this com pany as one parcel, subject to  ail taxes duo and unpaid, 
assessm ents or liens prior to the lien o f tho First M t g e .,  the purchaser to  
assum e all debts, obligations and liabilities of tho receiver, Leigh C arroll. 
T h e C ourt reserves the right o f exacting paym ent in cash o f a sufficient 
sum  to pay and retire all obligations of the receiver and all costs and ex
penses o f tho receivership.— V'. 105 , p . 1523 , 8 1 9 .

Pacific Gas & Electric Co.— Dividend Omitted, A c .—  
The directors have passed the quarterly dividend of 1 ^ %  
on tho $34,035,858 common stock, in order that the com
pany’s resources might be conserved.

It  is pointed out that tho com pany has for m an y -m onths boon greatly  
handicapped b y  the increased cost o f m aterials and labor. M oreover, 
duo to  tho oxtrem ely dry season in C alifornia it has been necessary to  
utilizo the com p an y ’s reserve steam  p lan ts, which use oil as fuel in generat
ing electricity. W ater gas oil is also used in m anufacturing gas. Tho  
high prico of oil has put an additional burden o f approxim ately $ 1 1 0 ,0 0 0  
a m on th  on the com pan y.

D iv id en d  R ecord—  ’0 8 . ’0 9 . ’ 10 . ’ l l .  ’ 12. ’ 13. ’ 14. ’ 15. ’ 16. ’ 17.
C o m m o n _______________________  __  __ __ 3 A  2 'A - -  6a 3 A  3 A
First preferred_________________________ Issued in 19 1 4 .----------- 1A  6 6 6
Second preferred_________________  2146 b 0 6 6  6 6 6 6  6

a P ayablo in stock , b 2 0 %  payablo  in stock .
T h o com p an y , it is reported, is about to  begin distilling toluol and ex

pects to  produce about 2 0 0 ,0 0 0  gallons an n u ally .— V . 105, p . 2 4 5 6 ,1 8 0 2 .

Pennsylvania Co.— Dividend— Leases Reassigned to Penn
sylvania RR. Co.— Somo misapprehension having arisou 
concerning the declaration of a 3% dividend, the fol
lowing official statement dated Dec. 28 1917 was issued:

T h o 3 %  dividend declared on tho P ennsylvania C o . stock , payablo  
D e c. 31 1917 , m akes a total for tho year of 6 % ,  a previous 3 %  dividend  
having been paid on June 30  last.

T h e capital stock o f tho Pennsylvania C o . is owned in its entirety by  
tho Pennsylvania R R . T h o Pennsylvania C o . in 1916 declared dividends 
totaling 8 % .  T h e  reduction to 6 %  for tho current year reflects tho de
creasing net return from railroad operation resulting from  higher cost o f  
m aterials and wages and increased taxation.

Tiio Pennsylvania C o . controls and operates for tho Pennsylvania R R .  
the lines o f tho Pennsylvania system  w est of P ittsburgh. On Jan. 1 1918  
as has been previously announced, tho leases o f railroad property held by  
tho Pennsylvania C o . will bo reassigned to the Pennsylvania R R .,  and tho  
linos west o f Pittsburgh will thereafter be operated directly b y  the Penn
sylvania R R .,  through the sam e officials who havo heretofore been in 
charge o f the operation o f those lines.— V . 105, p . 25 4 3 , 2185 .

Pennsylvania RR.— Operation o f Pennsylvania Com pany  
L ines Begun Jan. 1.— Leases Reassigned— Sub. Com pany  
D ividend.— Effective Jan. 1 1918 tho Pennsylvania HR. Co. 
assumed control of the railroads theretoforo operated and 
managed by the Pennsylvania Company.

A ll officers and em ployees o f the P ennsylvania C om p an y will retain  
their present positions in the service of Pennsylvania R R . W estern U n i's.

T h e  titles o f certain officers, as appear below, havo been changed, to-w it: 
J. J . Turner, Senior Vice-President; E dw . B . T aylor, Vice-President in 
Charge of Finance and Accounting; D .  'I'. M c C a b e , Vice-President in 
C harge o f T raffic ; G . L . Peck. Vice-President in Charge of Operation;
B . M c K e a n . Vice-President in Charge of Real Estate and Purchases.

A circular dated Tan. 1 and signed b y  J. AV. Orr as Com ptroller of the  
AVestern Lines announces th at: " I n  accordance with the notice issued by  
Sam uel R ea, President, dated D e c . 28 1917, relating to the control b y  tho 
Pennsylvania R R . C o . o f the lines heretofore operated b y  the Pennsylvania  
C om p an y , effective this date , the accounts between other com panies and  
the Pennsylvania R R . C o .— W estern  Lines, and the Pittsburgh Cincin
nati C hicago &  S t. Louis R R . C o .”  will be settled in the manner therein 
sta te d .

Seo Pennsylvania C o . above.
Curtailment o f Passenger Service.—

In  order to  clear tracks, conserve fuel and release equipment, for the  
m ovem ent o f freight and G overnm ent supplies, the Pennsylvania R R . has 
announced that on Jan. 6 it would put. into effect a general reduction o f  
passenger train schedules on the lines east o f Pittsburgh, Erie and Buffalo. 
A  total of 104 w eek-day trains and 51 8 illul;iy trains will bo withdrawn and  
the schedules o f other trains will bo altered.

Joint Use o f  N .  Y . Station— Use o f  Tubes For H auling  
Coal.—

See general news on a preceding p age.— V . 105, p . 25 4 3 , 24 5 6 .

Philadelphia Company, Pittsburgh, Pa.— Interest Cou
pons o f Fifteen Subsidiary Cos. N ot Paid .—

See Pittsburgh R ailw ays below .— V . 105 , p . 24 57 .

Philadelphia & Reading Ry.— Govt. Orders Com pany to 
Devote Facilities to Freight M ovem en t.—

In  connection with the taking over o f tho railroads b y  the G o v ’t , an order 
has been issued by which tho Reading lines will bo used alm ost exclusively  
for freight traffic , tho passenger business being diverted as far as practica
ble to  tlio Pennsylvania R R .— V . 105 , p . 2543 .

Announcem ent o f Curtailment o f Passenger Service.—
This com pany has announced tho annulm ent o f 54 passenger trains on 

its m ain line and eight principal branches.— V . 105, p . 25 4 3 , 2273 .

Philadelphia Rapid Transit Co.— Lease A p p roved .—  
The Common Council of Philadelphia on Dec. 31 passed the 
ordinance including the proposed lease of the Unified Tran
sit Lines after amendment in minor particulars. The Aroto 
was 68 to 8. On Jan. 3 the Select Council adopted tho 
measure, 37 to 4.
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The measure was promptly signed by Mayor Smith.
T h o am endm ents to  tho ordinance call for a board " w h o

need n ot bo engineers as first proposed. They win, include, (a) A s  the  
c ity ’s representative, the D irector o f C ity  T ransit w **b salary to  be fixed  
b y  Councils; (6) tho co m p a n y ’s representative toMbo a
R a pid  T ran sit C o . and his salary fixed and paid b y  th e and (c) a
third  m em ber, who will act as C hairm an and bo chosen by  the M a y o r  
and tho President o f  the com p an y . tn

T h o lease m u st now  be su bm itted  to the stockholders 
bo held after 3 0  d a y s ’ notice, and when approved by  them  w ill com o before 
the com p an y ’s officials and then before the 1 .  S . Com m ission  for fi a

SaA tt t°he' hearing D e c  18 D r . W illia m  D raper Lew is, special counsel for  
tho M a y o r , stated  th at in all probability fh o  war t a x e s ^ n  excess profits, 
& c .)  w ould have to  bo paid b y  the underlying com panies an a n ot D y  tn e

RaFablosr w^re S s o  presented at this m eeting estim ating that, on  th e new  
basis w ith free transfers tho average fare would start o ff  in 1919 a t 5  Cte. 
as a m in im u m  or 5 .1 1  cts. as a m axim um , ‘ t V o T  cts
point in 1924 in the one case at 5 .6 4  cts. or„1 ^ Hnos v^ii'lciJThoso estim ates assum e th at operation o f  c ity -bu ilt linos w ould begin  
on this schedule; ( l )  F ra n k fo rd ,B rid g e> S t ., to Front and A rch ^ sg eets ,

ilnos, July1 1 '1 9 i y \ % n BfroadtS t ., Spruce S t. to  Erfe ^ v e ^ d  deHvery loop

See outline o f  ordinance in v .  lO o, p . 4 ooo*
Pittsb. Canonsburg & Washington R y.— In t . U np aid .

See P ittsburgh  R ailw ays below .— V . 8 8 , p . 02 5 .

Pittsb. Crafton &  Mansfield Street R j . — In t. U np aid .
Sco P ittsburgh  Railw ays below .— V . 6 1 , P- 6 1 2 .

Pittsburgh Incline Plane Co.— Jan. 1 In t . U n p aid .—
See P ittsburgh  R ailw ays below .

Pittsburgh Railways.— Interest on Bonds o f 15 Subsidiary 
C om panies N ot Paid.— This company failed to pay tho 
interest duo Jan. 1 1918 on the bonds of 15 subsidiary com
panies named below and the directors of the Philadelphia 
Company, which was already a creditor of the Railways Co. 
for a largo amount, refused to make it further loans.

J H Reed President of tho Philadelphia Company, an
nounces that’an arrangement has been effected with the 
Farmers’ Deposit Trust G o . of Pittsburgh, whereby that com
pany will purchase the Jan. 1 coupons on presentation, pro
vided certificates of ownership are attached as required by the 
Federal income tax law. Tho bondholders will therefore be 
able to casli their coupons in this manner if thoy care to do so.
C o m p a n ies  W h ose  J a n . 1 1913 C o u p o n s  A r e  N o t  B ein g  P a id , but W ill  B e  
0  /  P u rch a sed  at the A fo r e s a id  Trust C o m p a n y .

Company—  Issu e. M a t'y .
Pitts. & West Enil. Pass.

R y . 1st 5s........ .....................S343.000 1922
2 d A v .T r .C o .M t g e .5 s _ .  419,000 1933 
United Tr. Co. of Pitts.

General 5s.........................4 ,80i,000  1937
W ash. & Can. Ity. 1st 5s_ 475,000 1932 
W est End T r .C o .G c n .  5s_ 981,000 1938 
W est Lib. St. R y . 1st 5s__ 400,000 1930 
W . Lib. & Sub. St. R y .

1st M tge. 5s..................   250,000 1938

Company—  Issue. M a t ’y .
Cent. True. Co. 1st 0 s ._ .  S375.000 1929 
Duquesne Trac. C o .1st 5s 1,500,000 1J30 
Fe 1. St. & Pleas. Y .  Pass. R y .—

General M tge. 5s-------- 92,000 1919
Consol. M tge. 5s...1 ,073,000 1942

Pitcairn* Wilrn. St. R y .
Pitts. Canons. & W ash.

R y .l s t 5 s ................. 750.000 1937

"  170.000 1924

^ s t a t e m ^ ^ o f ^ e ^ i n ^ o ?  Philadelphia C om p an y and its subsidiary  
com panies on another page and full statem en t o f the 1 ittsburgh R ailw ays  
an d  its su b. cos. in “ Electric R ailw ay Section, on pages 97 and 9 8 .

A p plication  fo r  Six-Cent ba re.— Tho companŷ  on Dec. 22 
1917 filed with the Pennsylvania P. S. Commission a pro
posed schedule of rates and tariffs designed to offset the in
creased costs of operation.

T h o now schedule provides for increase in faro generally, the presont-day  
faro (5 cents) being increased to a straight 0-cont faro, unless tickets are 
nurchascd in Quantities of not less than ton, in w hich caso tickots aro sold  
a t the rate o f S K  c e n t s .  ̂J 6 e  night fare is 10 cente 8a t the rate o f  5>4 cents, xn e nigm. i » «  »  and tho transfer privi
leges given during the d ay are suspended during tho period o f n ight fare.

T h o  c itv  has attacked tho now schedulo, contending th at tho said in
creases in fares are unreasonable and oxccssivo, th at the com pany has failed  
to  furnish proper service, has n ot adequately m aintained its property, and  
Is Ohlleatod to pay excessive am ounts “ on account o f its fixed and capital 
charges' arising by  reason o f tho various leases, guaranteed dividends on  
stock , bonds and other securities.”

Com m ittee to Protect A ll Bonds Affected by D efault.—
Seo U nited  T raction  C o . below .— V .  10 5 , p . 2 5 4 3 .

Pittsburgh & West End Passenger Ry.— In t . U n p a id .—
Seo P ittsburgh R ailw ays a b ove.— V . 61 , p . 61 2 .

Public Service Corn, of N. J.— Sub. Co. Stock:—
Seo Public Sorvico R y . below .— V . 10 5 , p . 2 5 4 3 , 2 2 7 3 .

Public Service Ry.— To Issu e N ew  Stock.—
T h is com pany has been authorized b y  the N e w  Jersey P . U . Com m ission  

to  issue at par § 1 ,2 5 0 ,0 0 0  o f its authorized capital stock , tho proceeds to  bo 
used for developm en ts, & c .— V . 10 5 , p . 13 10 .

Rapid Transit in  New York.— Operation o f  Broadway 
Subway— Contracts.—

Announcem ent is m ado th at tho operation o f tho B roadw ay subw ay  
botween T im es Square and W h iteh all Street will begin a t noon Saturday.

M a n y  o f tho new rapid transit linos o f the dual system  n ot yet in service 
will bo placed in operation during 1918 , according to figures furnished to  
tho P . S . C om m ission. C ontracts already aw arded, for c ity  owned lines 
o f  tho flual system , including those com pleted , now  aggregate m ore th an  
«2 0 0  0 0 0 .0 0 0 , in addition to real estate purchases o f  8 1 5 ,0 0 0 ,0 0 0 .

Exclusive of their own purchases o f  real estate, tho tw o operating com 
panies tho Interborough R apid  Tran sit C o . and the N e w  Y o rk  M u nicipal 
R v  C orp. h ave entered into contracts or agreem ents for construction o f  
eom oaiiv-ow ned lines and for equipm ent on  both  c ity  owned and c o m - 
n anv-ow ned lines, involving a total o f  alm ost $ 2 0 0 ,0 0 0 ,0 0 0  m ore. T h o  
vear 1910 represented tho highest point In construction work under tho 
dual system  contracts, both  tho num ber o f contractors and tho working  
forcos engaged during 1917 being substantially loss than in previous years. 
N u m b e r ; will continue to  decrease in tho future. O nly five  general con 
struction contracts remain to  be le t, out o f tho approxim ately 90  such con
tracts Practically all will bo let during tho noxt six or eight m onths, 
together witli m ost of the rem aining station finish, track installation and  
m inor contracts. T h e year 1917 represents tho largest singlo increase in 
new  rapid transit facilities in an y one 12-m onth3 since the opening o f tho

f^ h e Ullnesyornportlons of lines placed in service in 1917 and to bo placed  
in service early in 1918 aggregate approxim ately 82  track m iles, added  
t.o iYin track mileage of other now lines o f the dual systom  previously placed  
In service a Uitai is had of 174 track m iles out o f tlio grand total o f 34 5  
track m iles o f  new lines in tho dual system . It  is estim ated th at b y  the  
end o f 1918 m ore than 300 track m ile ; will bo in operation, leaving about  
40  track m iles to lie com pleted in 1919 or thereafter.

I t  is expected that during 1918 both the Lexington and 7th  Avenue linos 
will be in operation, including all o f  tho Jerom e A ven ue branch and a part 
o f  tho Pelham  B ay Park branch o f tho Lexington Avonuo lino; th at tlio 
Eastern  Parkwav lino in B rooklyn and tho N ostrand A venue lino in th e  
sam e borough will also be in service, with tho W ebster A ven ue extension of 
tho Third A venue elevated railroad and tho 162d S t. extension o f th e  
N in th  A vo elevated line. A ll o f  tho above lines are for operation b y  th e  
Interborougli. O f tho lines for operation b y  tho B . It . T . ’s suosidiary,

the N e w  Y o rk  C onsolidated R R .,  it is expected th at th e following will be  
placed in operation during 1918: T h o Broadw ay su bw ay from  H t h S i .  to  
42d  S t. for express service, and from  R ector S t. to  42d  St. for local service, 
part of the C ulver R apid  Tran sit R R . ,  th e rem ainder o f  th e J a m a ic a A v e . 
lino, the M on ta g u e  S t. tunnel line, the Brighton Beach line connection, 
th e E ast N e w  Y o rk  im provem en t and the C on ey  Island term inal. V . 
10 5 , p . 2 5 4 3 .

Rochester & Syracuse Ry.— M ortgage.— This com
pany, formed as successor of the Rochester Syracuse & 
Eastern RR., per plan in V. 10-1, p. 2119, 2642, has recently 
filed for record its First Mortgage to the Trust Co. of Onon
daga at Syracuse, as trustee, to secure an authorized issue 
of not to exceed 85,000,000 1st Mtge. 5%  (convertible) gold 
bonds dated May 1 1917 and due May 1 1957. Denom. 
81,000, 8500 & S100(c*). Int. M.&N. in N. Y . & Syracuse.

T h ese bonds arc (1) su bject to  call, all or an y  p art, on or after M a y  1 
1922 a t 105  and in t ., and (2) m a y  on M a y  1 1919 and a t  a n y t im e t h e r e  
after  prior to  M a y  1 1929 b e  exchanged b y  the holder for fud paid pref. 
stock  a t par, $ for $ , b u t (3) this right o f  conversion m a y  b e te rm m a te d  
b y  the railroad com p an y in case o f  m erger or consolidation with an y  other 
com pany u nder th e laws o f  N .  Y .  S tate or o f t h e  lease o f  its property .

Principal and interest are “ payable w ithout deduction for an y  U nited  
S tates, S tate , co u n ty , m unicipal or other taxes, assessm ent or other G o v -  
em m en tal charges, ex cep t  inheritance or incom e taxes which th e railroad  
com pany m a y  be required to  p a y  or retain  therefrom  under or b y  reason  
o f  an y present or futu re la w .'

R estr ic tion  o n  the I s s u in g  o f  T h ese ; $ 5 ,0 0 0 ,0 0 0  Bonds.
Issuable forthw ith in partial exchange for old 1st M .  b on d s, & c _$ 2 .5 0 0 ,0 0 0
A lso  issuable forthw ith for im provem en ts, & c -------------- -------------------  suu.uuu
Reserved for futu re im provem ents addition s, extensions, new  

rolling stock , & c ., under the follow ing and other conditions  
(as recited in the m ortgage), bu t on ly  w ith the consent o f  a

t t e t 2?0W%0Û
eoual to  the cost o f the proposed im provem en ts, addition s, A c .,  provided  
the annual net incom e o f the com pany after deducting operating expenses 
(bu t n ot d e p re c ?a X n ) also rentals, taxes and interest upon a n y 'bonds 
other than those secured b y  this m ortgage or on an y underlying liens, 
shall be 1 5 0 %  o f  the interest on th e bonds ou tstandin g under this m ort
gage and those then proposed to be issued. (&) B u t if such  
be less than 1 5 0 %  o f  said interest these reserved bonds shah be issued for  
a principal am ou nt equal to  only 8 0 %  o f  such in terest. . t

In  case the com pany shall on purchasing or m erging the entire Property  
o f  an y  other com pany assum e or guarantee an y bonds com p an y
as a part o f  the purchase price, the am ou nt o f  bonds or other obligations  
f o  guaranteed orA ssu m ed shall be deducted from  the am ou n t o f the bonds  
which w ould otherwise h ave been issuable under this m ortgage on account  
o f  such purchase. In  case the com pany sh all.subsequ en tly desire to  issue 
bonds secured b y  this m ortgage to  retire such assum ed or guaranteed bonds  
th e trustee m a y  certify and deliver such new bonds to an  am ou nt sufficient  
to  retire said underlying bonds, and until tho latter shall be redeemed or 
retired they shall he treated as if  issued under this m ortgage ^  i m p u t i n g  
the authorized am ou nt o f  bonds to  be issued hereunder bu t not t o r  com 
puting the incom e o f  the com pany for the purposes o f  this article. V .  10 5 . 
p . 18 03 . 1310 .

Roxborough Chestnut Hill & Norristown RR.
See U n ited  Pow er & Tran sportation  C o . belo w .— V . 6 8 , p . 83 0 .

San Joaquin Light & Power Corp.— Dividend Record.-—
ri'ho com nanv inform s us th at it has paid tw elve quarterly dividends o f  

81 50 per share on its 8 6 .5 0 0 .0 0 0  preferred stock- (par 8 1 0 0 ). am ounting to  
$ 9 7 ,5 0 0  each, and that these were paid from  April 1 1912 to  D e c j .la  1917. 
covering the tw elve January quartern ending, respectively M arch  31  
1912 to  D e c . 31 1914 .— V . 105 , p . 1420 . 1004 .

Second Ave. Traction Co., Pittsburgh.— In t. U np aid .
See P ittsburgh Railw ays ab o v e .— V .  6 5 , p . 27-

Southwestern Traction Co., Tempie, Tex. — .
T h is com pan y’s property was sold at auction D e c . 18 to  F . F . D ow n s o f  

T e m p le , T e x ., for 8 1 0 ,0 0 0 , su bject to $ 1 3 0 ,0 0 0  outstanding bonds. C o m 
pare V . 105 , p . 23 67 .

Union Traction Co. of Indiana.— Fare Increase D enied .
T h e Indiana P . 8 . C om m ission has denied this com pany an  increase o f  

from 5  to  7 cents on its Broad Ripple line, but perm itted  it to  increase its 
rate1 for mileage books on its lines to  2 corns a m ile; to  increase its rates 
for com m utation  tickets to  1 'A cents a  m ile from  I M  cen ts, to e  form er 
m ark and to  increase th o rate for school passengers on its lines to  1 1 -5  
cents a m ile.— V . 105 , P- 4 9 9 .

United Power & Transportation Co., Philadelphia.—
Reduction in  Trust Certificates Listed .— Tho Philadelphia 
Stock Exchange has reduced the amount of listed trust cer
tificates as indicated below for reasons officially stated:

(1) T h e  am ou nt o f  U n ited  R a ilw a ys  G old  T ru st C er tifica tes  4s listed from  
$7 928 800 to  $ 5 .6 0 5 ,8 0 0 — $ 2 ,3 2 3 ,0 0 0  h aving been acquired by  sale o f  
certain assets and b y  purchase by tho com p an y , and canceled b y  th e N ew  
Y o rk  T ru st G o ., trustee, pursuant to  the term s o f tho supplem ental agree
m e n t, m ade July 2 6  19 17 , between tho com pan y an d  the tru stee, to  the  
trust agreem ent m ade M a y  1 1899 betw een the sam e parties

Pursuant to  the acquisition and cancelation  o f said 8 2 ,3 2 3 ,0 0 0  certift- 
c a t M t h e  U nited  Pow er & T ransportation  C o . has w ithdraw n: (a )  79 ,9 9 1  
sharps of the capital stock o f L) tilled  fr a c t io n  C o . o f  R ea d in g , P a ., (b) 3 5 ,8 0 0  
ih a rel o f  the capital stock o f T h e E d iso n  E lec tr ic  I llu m in a tin g  C o . o f Lebanon. 
I’ a • (c) 14 992 shares o f the H olm csb u rg  T a co n y  &  l' ra n k ford  E le c tr ic  R a ilw a y  
Cn ' denosited as security under tho term s o f tho said tru st agreem ent, but  
th e ’surrender and cancelation o f 8 2 ,0 0 0 ,0 0 0  o f said trust certificates, and  
has withdrawn id) 1 ,1 2 5  shares o f  tho capital stock o f T h e  R ea d in g  &  South
western Street R a ilw ay C o .,  b y  the surrender and cancelation o f $ 7 5 ,0 0 0  or 
said trust certificates, and 4 ,9 2 5  shares o f the capital stock o f R oxborough  
C h e s t n u f l l i l l  A  N o rr is to w n  R ailw ay C o .,  by  the surrender and cancelation  
o f $ 2 4 8 ,0 0 0  o f said trust certificates, together w ith the other requirem ents, 
deposited as security under the term s o f  the agreem ent dated  Ju lj 2 6  1917  
between Interstate R ailw ays C o .,  T h o  U nited Pow er & transportation  C o . 
and th e Real E sta te  T itle  Insurance & T ru st C o . o f  P hiladelphia, and a

„ d  3 5 .8 0 0  J b g g
o f stock  o f T h e E d ison  E lec tr ic  I llu m in a tin g  t o .  o f  L e b a n o n , !  
w ith the balance o f tho shares in the treasury .w e r e  sold b y  th e U nited  
Pow er & Transportation  C o .,  for a consideration o f $ l ,2 o 0 ,0 0 0  face value  
U nited R ailw ays gold trust certificates and $ 2 ,< 6 0 ,0 0 0  in cash. I  ho cash  
received* b v  the com pany is being invested in the purchase o f U n ited  R a il
w ays gold trust certificates and Delaw are C ou n ty  R y . gold  trust certificates. 
T h e L t,992  shares o f  stock o f the H o lm csb u rg  T a co n y  &  I m n ^ o r d  E le c tr ic  
R a ilw a y  C o . w ithdraw n, are in the treasury o f  The U n ited  Pow er A  Trans-

POT h p{ c L h r e c e , lveda bey \ h o  I n s t a t e  R ailw ays C o . is being invested  in

SeThet 1°S125 sh ar esCo f s  toclTof T h e R ea d in g  &  S ou th w estern  Street R a ilw a y  C o . 
and 4 925  shares o f  stock o f R oxborough  C h estn u t H il l  &  N o rr is to w n  R a ilw a y  
C o . w ithdraw n from  T h o  Real E sta te  T itle  Insurance & T ru st C o . o f  Ph la . . 
under tho agreem ent o f  J u 'y  26  1 9 1 ; in the cancelation o f  $ 3 2 3 ,0 0 0  U nited  
R ailw ays gold trust certifs. aforesaid , are in the treasury o f the com p an y.

(21 T h e am ou nt o f D ela w a re  C ou n ty  R y. G old  C er tif ica te s  b sted from  
$1 0 0 0 .0 0 0  to  $ 9 5 9 ,5 0 0 -8 4 0 .5 0 0  h aving been acquired by purchase b> the  
com nanv and canceled b y  T h e  Real E sta te  T itle  Insurance & T ru st C o .,  
trustee ^pursuant to agreem ent, dated July 26 19 17 , betw een In terstate  
Railw ays C o ..  T h e U n ited  Power & T ran sportation  C o . and The R eal 
E sta to  "T itle Insurance & T ru st C o . o f P hiladelphia, $ 9 ,4 0 0  for the w ith 
drawal of 1 125 shares o f  stock o f R cadinn  A  S ou thw estern  S treet R y . C o ., 
$31 0 0 0  face value for the w ithdrawal o f  4 ,9 2 5  shares o f  stock  o f R oxbtn ough  
C h estnu t H il l  &  N o rr is to w n  R a ilw a y  C o . ,  and $1 00  face value additional 
tow ard futu re w ithdraw als. T h o  1 ,1 2 5  shares o f stock  o f T h e  R eading &  
Southwestern Street R y . C o . and 4 .9 2 5  shares o f  stock  o f R osborough  
C hestn ut ITIII *  Norristow n R y . C o . so w ithdraw n from  the tru st com pan y  
under the agreem ent o f July 20  1 9 1 7 . in the cancelation o f the ab ove bonds 
pro in th e treasury o f the com p an y. C om pare In terstate Railw ay s, \ . 10 5 , 
p . 7 1 6 ; V . 103 . p . 2 2 3 9 .
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United Traction Co. of Pitts — Default— Bondholders' 

Committee fo r  A ll Bonds A ffected .— Notice is given by the 
Pittsburgh Railways Co. (see that company below) that 
funds will not be provided to meet the interest due Jan. 1 
1918 under the mortgage dated July 9 1897, given by the 
United Traction Co. of Pittsburgh to the Maryland Trust 
Co. of Baltimore, to secure an issue of $10,000,000 5%  
bonds, maturing July 1 1997. Defaults in interest payments 
due Jan. 1 1918 have also been announced in the case of 
other mortgage bonds of railway companies embraced in 
the Philadelphia Company system. Brown Brothers &  
Co. and Alex. Brown & Sons accordingly announce the for
mation of a bondholders’ committee to protect all the several 
bond issues affected by the default. Their advertisement 
(see another page) says in substance:

Th ese defau lts Indicate nothing short o f  a reorganization o f the P hila
delph ia C om p an y s  entire street railw ay system . In such reorganization  
ev an y  ° f  Hie above securities has a direct interest and concern

A lth ou gh  m a n y  years have elapsed sinco bonds o f  the U n ited  T raction  
V ? : . 0.* P ittsburgh  were originally m arketed , and although the m anagem ent  

is property has long been tho exclusive responsibility o f  the Philadel
phia .a portio.n. ° f  the bonds o f the U n ited  Traction  C o .
T h u  I , ™ .  , ' !  instance sold through tho undersigned banking houses. 
a r t L  ic/j1 to determ ine upon prom pt and effective
action  in an effort to do all th at we reasonably can to insure the protection  

interests o f  the holders o f  these bonds. T h e protection o f an y  one 
® 'n l!1?0! ders pwi!n necessarily involve consideration o f tho interestso f all the holders o f  bonds in defau lt.
x A ^ o r d in & ly ,  a t  our request, tho follow ing h ave agreed to  becom e m em - 

protective com m ittee to conserve tho interests o f  holders not only  
fected  bb y dtho d efa u ltsG<1 Tractlon  C o ’ o f  P ittsburgh , but o f  all bonds af -  
T h om as S . G a tes , J . R .  M c A llister , C . S . W .  P ackard.
t> , ,  t i [ -  M a so n , A .  C . R obin son,
B .  H ow ell Grisw old J r ., [A . A .  Jackson,] George H . Frazier,
. tm niediate notice will be given by tho com m ittee o f the nam e and ad

dress o f  the depositaries. A ll holders o f  bonds aro advised to  deposit their 
bonds prom p tly  in accordance w ith such notice.

In  the m eanw h ile, we advise bondholders n ot to  accept an y  offer which  
m a y  be m ade from  an y source to  cash dishonored coupons. I f  such an  

IP be generally accepted, tw o consequences w ould follow : First, 
W ® 1 o f the situation  would thereby bo vested , at least for tho present, 
L  hh „ pur  ' as.l: r o f  th0 c°u p o n s. Second, it m igh t u ltim ately  develop  

th at b y  selling his coupons tho bondholder had sacrificed a part o f  his prin- 
because tho term s o f  m an y o f the m ortgages aro such that m on ey thus 

d ito purchase coupons w ould bo collectible out o f tho proceeds o f  
an y  foreclosure sale in priority to  tho principal o f the bonds.

Holders of the bonds of the several issues mentioned under

w ith the properties o f  the Adirondack Electric Power C orp . Ttie original 
ueposit agreem ent, under which 1 6 ,180  shares were deposited, rem ains in 
lull force, and this m odified plan su bstantially  carries out its purposo. In  
presenting this m odified p lan , h ow ever, it should be understood that not  
only m ust it in all its details be approved by  the P . H. C om m ission  o f  N e w  
Y o rk , but th at the exact m ethod o f joining tho properties in one ownership  
is not to bo inferred from  anything herein stated , and that the u ltim ate  
consum m ation o f  the plan depends also upon tho working out o f  all details 
o f the trade in a m anner satisfactory to  your board.

B oth  parties reserve th e right to  term inate their obligations, under th e  
plan  set forth , on or after April 1 1918 . In  any event, if the plan is not  
consum m ated during 1918, the depositors will have the right to withdraw  
their stock  on or after D e c . 31 1918 , w ithout expense to  them selves.

M essrs. Stone & W ebster wishing to  be relloved o f the further m anage
m ent o f the com pany, your directors h ave acceded to such wish and h ave  
accepted their resignation. Therefore there will bo no option on an v o f  
the com m on stock .

A t a m eeting o f your board o f directors, on N o v . 16 last, an executive  
com m ittee was appointed , which com m ittee m a y  exerciso the powers o f the
n o fir n  n f  rJipppfniM w h f»n  f h o  h n n rr l ic  In  cm eo in n  in  ih n  ----------- 1-

--------  T i l *  l o o u w  1 U W IW U U O U  U U U tU
tno caption Philadelphia Co., above, are requested to deposit 
their holdings with the committee’s depositaries, namely: 
PhiladoJplna Trust Co., Phila.; People’s Savings & Trust Co. 
of Pittsburgh, and the Safe Deposit & Trust Co. of Baltimore, 
bee advertisement on a preceding page.
V TphrePs C° ^ r,?i,ti e?MhaSib^ n ? nJ?r g e d b y  the addition o f A . A . Jackson, 

f  th  Glrard T ru st C o - o f  P bila . George W h arton  Pepper is

In t . U n p a id .—
See P ittsburgh R ailw ays ab ove.— V . 10 4 , p . 13 89 , 6 6 5 ..

Traction Co., Reading, Pa.— Stock W ithdraw n . 
See U nited  Pow er & T ransportation  C o . a b ovo .— -V . 105 , p . 60 8 .

W ashington & Canonsburg Ry., P ittsburgh.—
See P ittsburgh  Railw ays a b ove.— V . 8 8 , p . 62 6 .

W ashington Potomac & Chesapeake.— Service E n d s.—
iA ^ r v iQĈ H?P̂ n ^ oPuraV ngJ,flr01?  Brandyw ine, in Prince G eorge’s C ou n ty

’A 0 » p R0 r Part o f S t. M a ry  Is, about 28  
would c ^ e T p tr a t io n ^ D ^ .^ 19̂  ** S' CommIsslon that « »  ™ad
e i .u » ^ aJiiIIi<ir?hPrS3St .<ilspat»clA says: 1,11 ls understood th at financial d lffi- 

,at t.he bottom  o f the m atter. T h e  road has been in bad  shape
e on n H n „ S ks h>inf  °iUt uf  d a to ’ a.nd lts few  locom otives and cars equ ally an tiquated . Its  trains have m ade about 10 m iles an hour when  
th e  going was good . H en ry W .  W a tso n , P h ila ., is Pres.— V . 9 5 , p . 1041 .

«W m!l^nd^ r^ction Co’ > Pittsburgh.— In t . U np aid  —
See P ittsburgh  R ailw ays abovo.— V . 7 1 , p . 3 9 1 , 3 4 3 . y

cWeon A ibe,rtJ , f  Suburban St. Ry., Pitts.— In t. U np aid . 
See P ittsburgh Railw ays a b ove.— V . 8 7 , p . 1161 . ^

Western Maryland Ry.— Sub. Co. N otes Paid O ff.—
ri,mhrtn Vf  ̂ rin« M a ry ,a n d  ? ? ■  T erminal C o - First M tg e . N otes (3 5 0 0 ,0 0 0 )  
nnrtor«?d^i19i18 , W0 advise,d . are being paid o ff  in B altim ore. I t  is 
understood plans are being m ado for refunding.— V . 105 , p . 18 99 .

Western Pacific Ry.— Favorable D ecision .—
See D enver & R io Grande R R . abovo.— V . 105, p . 22 7 4 , 1999.

* F rothingha.u , v,ual.m U„ ,  _________________________________1 H
'y.v^Falter 8 - W y m a n , A cting M g r . T h e directors have since appointed  

M r . W y m a n  G en . M g r . o f your com pany.
B y  this plan the present A dirondack bonds becom e a closed and under

lying issue on the present Adirondack property, at approxim ately the  
am ount now outstanding; the preferred stock  has an option to take now  
debenture bonds ahead o f the new pref. stock , at a 1 %  low er, or 5 % ,  rate  
o f  return but w ith a definite due date o f principal, or to change into the now 
7 %  pref. stock- and the com m on stock  profits b y  an im m ediate substantial 
increaso in earning capacity.

Holders o f both  com m on and pref. stock are requested to  forward their 
certificate in negotiable form  at once to T h e N ew  England T ru st C o ., 135  
Devonshire S t ., Boston, for deposit In assent to  the plan. It Is the opinion  
° t  your board that it is im portant to  consum m ate the m atter p rom ptly .
__T h e executive com m ittee has taken tem porary quarters at R o om  62 7 .
60  State S t ., B oston , telephone M a in  4680 .

[Signed b y  Jam es R . H ooper, P res., E lm er J . W e st, W ilson  A .  Shaw . 
Charles E . W illock , Roger W . B abson, Cornelius D .  Scully , W a lter  S .  
W y m a n  and Francis E . Frothingham , board o f directors.]— V . 105 , p . 2 5 4 4 .

Aetna Explosives Co — Settlement o f  Suit.— 'The following 
data stand approved:

Judge M a j;e r  in tho U . S . D istrict C ourt at N e w  Y o rk  lias issued an  
order approving the settlem ent b y  the receivers for $ 9 0 0 ,0 0 0  o f  tho suit 
against the com pany by  E . AV. Bassick and 11. F . Johnson for p aym en t o f  
prom issory notes and claim s for com m ission . P aym ents aro to  bo m ade  
$ 5 0 0 ,0 0 0  at once, $ 1 0 0 ,0 0 0  on or before Jan. 15 19 18 , $ 2 0 0 ,0 0 0  on or before 
F eb . 15 1918, and $ 1 0 0 ,0 0 0  on or beforo M arch  15 19 18 . A ll the ou tstand
ing eotes (about $ 7 5 0 ,0 0 0 ) are to  be deposited w ith tho court. C om pare  
V . 1 0 5 , p . 2 4 5 7 .

Alliance Realty Co., New York.— N ew  D irector.—  
R obert A .  Chesebrough succeeds W illiam  H . Chesobrough, decoasod. as  

director.— V . 104 , p . 25 8 .

Allied Construction Machinery Corp.— Status.—
See Am erican International C orp . under “ R eports”  above.

Allied Sugar Machinery Corp.— Status.—
See Am erican International C orp . under “ R oportV ’ above.

American Can Co.— N ew  Plant.—
®19 , ^ s^ lkctlon o f a now P,an t a t  O akland, C a lif., Is proposed at a  cost or  
S>1,2 5 0 ,0 0 0 . The plant will com prise three acres o f factory buildings and  
a warehouse covering five acres. E m ployees will num ber 70 0  at the ou tset.

D iscontinuance o f  Suit.—
T h e Russian G overnm ent through its attorn eys, Coudert B ros. N  Y  

and the com pany, on Jan. 2 havo consented in the U . S . D istrict C ourt at  
lre n to n , N . J .. to  the entry o f  an order o f  discontinuance o f tho suit 
brought b y  the Russian G overnm ent to  recover dam ages from  the com 
pan y as a result o f  a contract entered into.

Government Defers A n ti-T ru st Suit— Suprem e Court A sked  
to Postpone A rgu m en t.—

See general news colum ns on a preceding page.— V . 10 5 , p . 2 4 5 7 .

American Cotton Oil Co.— N ew  D irector.—
1 0 5 ftp 2274Ch2 0 n laPP succeeds A ’ B ’ H epburn , resigned, as d irector.V .

-Convertible Bonds—

INDUSTRIAL AND MISCELLANEOUS.
Acadia Sugar Refining Co.— Plant D estroyed .—

d o « t r n *, Plan.t a t R ich m on d , near H alifax , N .  S ., was com pletely  
Diant had explosion at th at p lace, but it is reported th at the
Sipnf by tho con‘ pan y for  oighteon m on th s, the G overn -
was*cov^ertxf b y  insuranco S a  w arehouse- Ifc understood th at the plant

F w  £a st eighteen m on th s the AVoodsido (D artm ou th ) and the M o n e
ts refining o f the com p an y . T h o  W o o d -

-  -  ---------- *----- -- UI0 U »V C U  JUWUl/UO U1AU '

si°dn«  n t t  h and,i" g all thoI IV1U.UIK ui me com p an y , m o  Woo
side p lan t, it  is said , was not in tho danger zono.— V . 105 , p . 19 99 , 1803 .

Acme Tea Co., Inc., Phila.— Stock Retired.—
„ A b e  outstanding first Prof- stock w as on D ec. 19 reduced from  the 
f f i  - w T o i .  p  2 4 5 3  0 0  t0  $ 2 ’6 5 0 ’0 0 0 ’ * 1 0 0 ,0 0 0  being rethSd and can-

Adirondack Electric Power Corp.— Merger Plan.— The 
directors in circular dated at Boston, Dec. 24, presenting 
tho merger plan outlined last week (p. 2544), also say:

0fi Jia ? '  27  1 9 1 7 > your board o f directors laid before you a 
Fhnnfr.m?£i 8  tQ J°,nm.8 y0llr Properties with th e  properties and business o f  

c?,™Pa.n:<?.- now largely owned b y  the General Electric C o  : 
Citv  ̂ o f C/?,'’ doAVg tho ent‘re electric business in tho
banyP^SchenectadyVand^Saratogli. v ages and towns the counties o f  A I- 

(] asTf :o  ’ doing the entire gas business in Schenectady, 
in P o w er  C o .,  w ith two water-power plants on the Hoosic River

xvt?^n-!.a t r i S 0 VPtyr ? n,d w nh  transmission lines to  Schenectady. 
h a s t  C reek  E le c tr ic  L irh t  Ji C o v er  C o .,  w ith tw o w ater-pow er plants on  

s t  < reek furnishing all the electric light and power used °n
A i^ nt i d a m f i 16 a” d dcllverlng currRnt t0  ‘ he following

LJ 9ht \ £ o u e r  C° '  ° f  A m sterd a m , doing a com petitive  
business in A m sterdam  with your com p an y . A fter the merger the entire

This0 n h n  n n -in ”  Z " ld b?.,done b y  the A dirondack C o .th is  plan o f Jan. 2 7  1 9 1 7  ( V .  1 0 4 ,  p . 5 6 1 ,  2 2 3 6 ,  2 4 5 3 )  did n o t  m e e t  with
^ ® nr ? s.ar^ approyal 1 ° m ako il; effective, the objection being not to  the 
m e e t in g t ™  T i ,fort accom PH-shing it. A t  the annual stockholder^
SJftp lS-g*fcUn?  k1 , 1^ 1,7 ’ certain vacancies in your board were d uly  filled by  
vote o f the stockholders, and succeeding efforts h ave resulted in a m odified  
agreem ent w ith the owners o f  the above properties for their u n K t i o n

American Gas Co., Philadelphia.-
Further Facts— Purpose o f  I s s u e .—

All stockholders o f record D ec. 28  are given the privilege until 3 p . m .  
Jan. 15 o f subscribing for the Ten Y ear 7 %  Convertible B onds o f the  
com pany to tho am ou nt o f  4 0 %  o f their present holdings in the stock, 
and arrangement can bo m ado with the com pany for anv stockholder to  
aoquiro additional rights to subscribe so that the bonds m ay be delivered  
t 0 n5uelH ln , the am ount or $1 00 , $5 00  or $ 1 ,0 0 0  denom ination.

T h e  bonds not subscribed for are to bo offered to  tho public bv B onbrlaht 
& C o ., Bioren & C o . and E .  B . Sm ith & C o ., bankers in Philadelphia. 

D a ta  from  C irc u la r  S ig n e d  b v  P re sid e n t M orris W . S tr o u d , P h ila . 
For som e m onths before war was declared by this country tho expansion  

o f business, both gas and electric, was so great that your com pany w as 
forced to  contract tor greatly enlarging present plants an d, in som e casos, 
to build entirely new ones. Th is m eant contracting for m achinery, & c .. 
delivery o f which extended over a period o f from  one to three years. Th is  
was outlined in a general w ay in our last report (V . 104. p . 25 5 0 ). Th ese  
extensions and installations are n ow  nearing com pletion and will largely 
increase the net profits of T h o Am erican G as C o ., duo to tho economic 
working o f the plants and the ability to handle new business now being 
pressed upon us.

P aym ents for these enlargem ents were partially provided for by  the issu
ance or stock and the short-term  notes authorized during tho past vear 

"  ™  «  to  provide the balance needed and to cover the expenditures ro- 
quired until Jan. 1 1919, your board has decided to offer you a 7 %  ten - 
year convertible gold bond which can be converted into stocks a t par a t  
an y  tim e during the ife o f tho bond. T h e  bonds arc tax refundable to  
hoiders o f Pennsylvania and M assachu setts, and free of the norm al Income 

° f r 2 % 5 .  r h e y  are redeemable on or after Jan. 15 1920, and before 
Jan. 15 1924 a t  105 and interest and on or after Jan. 15 1924 and before 
m atu rity  at 102 and int. on sixty days' notice. If called for redem ption  
the holders m ay  convert into stock at any tim o before tho date nam ed for 
redem ption.

Pf ‘ h0 com pany for the year ended O ct. 31 1917 were approxi
m ately  1 2 3 tim es the interest on Its entire funded debt, including the 
annual interest on the above issue o f bonds. Th is is a conservative state
m ent or the com pany s earning power, as this will naturally be increased 
when the proceeds o f tho above bonds havo been put to work in tho various 
properties \ our com pany has never been so busy and its present volum e  
o f business is running greatly In excess o f any previous records Further
m ore, profitable business Is being constantly offered to us. Higher rates 
have been put into effect in certain territories covered by tho com pany and 
other rate increases are pending.

Subscriptions m u st be paid either (1) in full on Jan. 15 1918 , for which  
™ r ary bonds wni be issued, or in four installm ents; or (2) Jan. 15 

nv,!8  ;Y arcll lo  1918 2 5 % ,  M a y  15 1918 2 5 % .  July 15 1918. 2 5 % .
V  105 p Ŝ 544ie2 3 6 ?aym entS nter m  rerolPts bearing 7 % \ v lll  be given .—

American Glue Co — Enlargem ent o f  Capital.— Pres. 
Lyman is quoted as saying:

In  tho near future a plan will bo su bm itted  to  stockholders asking consont 
In n  Im geT n t .nf  caplta l- for acquiring allied intorests In the glue business 
aad  enlarging the scope o f tho Am erican G lu e ’s trade. [On D ec. 31 1916  
s t o fk 'p “ r°$TooaL dE d :|^W00,OCX) com m on an d  $ 2 ,0 0 0 ,0 0 0  8 %  cu m . pref?

It is stated that tho personnel of tho company Avill remain 
unchanged. The past year is said to have shoAvn tho largest 
gross in the company’s history, although a corresponding
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increase in net can hardly be expected in view of advanced 
costs of operation. At the close of 1916 the +
floating debt of $735,000, as compared with but $200,000 at 
present, against which are $270,000 Liberty bonds in the 
treasury and cash of about $250,000. V. 105, p. 1619.

American-Hawaiian Steamship Co. (of N. J.), N. Y.—
D ividends, & c .— The “Boston News Bureau of Jan. 3 
1918 says in substance: .

T h o A m erican -H aw aiian  Steam ship C o . has ju st m ade a  
disbursem ent o f  $ 2 25  per sharo. W ith  the f ' *  A ,£cc“i* com nanv
ranging from  $ 2 0  to  $50 and tho regular dividend o f $ 1 0 , th e  com pany
actually paid out to stockholders in 1917 a v$v n rlF to  San FranciscoTho company before the war operated from New York to San r rancisco,
thonco out to  the H aw aiian Islands. A t  Pres ®“ tHa111 '‘ih o S h in D in e  Board  
prising 1 9 0 ,0 0 0  tonnage, have boen com m andeered b y ^ t h e _ S h ip p in g ^ M a .  
O n tho basis o f  $ 6  per ton  m on th ly  hire, or $4  a ton  n et.p rofit, A m erican  
H aw aiian  is estim ated to  bo earning about $ 8 0 0 ,0 0 0  a  month, o j c l o w  to  
$ 2 0 0  por sharo per annum  on its $ 5 ,0 0 0 ,0 0 0 ' capital stock , lu r tno /t> 
steam ers ow ned A u g . 1914 (with a total capacity, o f 2 7 0 ,0 0 0 , to n s), six  or 
m ore woro sold  and a t least one w as sunk. E d . e n re  •

A sidelight upon its financial status is‘ L„tyof tholatestexHa “
or securities in tho company s treasury after P^y^fcnt aiooi

The regular rate is 10% (capital stock outstanding $5,000,000, par $10 0) 
for the past two years. Dividend record: _  ,

(% ) June- JfoU- P 2 0  225- r395‘
5°  2 0  20 2 6  40 80 15 15 200

lflInM ar.. Aug. and Noy5 1917 and 1 9 1 6 nodivs. were paid.— V. 105, p.717.

American International Corp.— Official Statement 
Reported A c ,u U i l i m . -  ^  »  o f  th „

operations, further acquisitions, & c. 
—----- pas been

— V . 105 , p . 2 5 4 4 , 2 0 9 6 .

American International Shipbuilding Corp.— Status.
S r e S  International C orp . under “ R e p o rts " a b o v e— V . 10 5 , p .2 5 4 4 .

American International Steel Corp. Status.■
Sre Arne® I n t o S t i o n a l  C orp . under "Reports" a b o v e .-V . 105, p. 999.
American Telephone & Telegraph Co. N ote Issu e fo r  

Refunding and Capital O u t l a y s . -A  syndicate headed by 
T P Morgan & Co., Kuhn, Loeb & Co. and Kidder, Pea- 
bod v & Co., has purchased and is offering at 99.05, $40,000,
000 of one-year 6% notes of $1,000 each, dated Feb. 1 1918. 
The proceeds will be used to redeem approximately $18,
500 000 of 4 2-yoar subsidiary companies’ notes ma
turing Feb. 1 next, and the balance will bo used to reimburse 
the company for extraordinary outlays incident to meeting 
the war requirements of the Government.

Thn new notes include: Cum berland Telephone & Telegraph C o .,  In c ., 
«ftn n n n n 0- Iow a Telephone C o .,  $ 4 ,0 0 0 ,0 0 0 ; N ebraska T elephone C o .,  
i s ’nnn’nnn- N orth  W estern  Telephone Exchango C o ., $ 1 0 ,0 0 0 ,0 0 0 ; South
western T d ^  & Telephone b o . ,  $ 1 5 ,0 0 0 ,0 0 0 ; to ta l $ 4 0 ,0 0 0 ,0 0 0 .
W P urchasing syn dicate, it is understood, Includes bosides tho bankers 
above nam ed , the I$ret N ation al B an k . N ation al C ity  C o ..  H arris, Forbes

& T h e ’ n (?tre^ aU irin g1I^ e b .*  are part o f an original issue o f $ 5 0 ,0 0 0 ,0 0 0 , 
o f which the com pany purchased m ore than $ 3 0 ,0 0 0 ,0 0 0  in the open  
m arket last year. See V .1 0 2 , p , 2 5 3 , 3 4 6 , V . 10 5 , p . 2 3 6 7 .

American Writing Paper Co.— N ew  President.—
firnree A  G alliver, form erly connected with tho Harrison W illiam s  

nrohertics and recently elected Vice-Pres. and G en . M g r . o f  Am erican  
?Vr$?mr Pancr (V . 105 p . 2 0 9 6 ), lias been elected President to  succeed  
A rth u r*C ^ F lastin gs, resigned.— v .  105 . p . 20 96 . 1524 .

Anaconda Copper Mining Co.— Production {in  L b s .) .—
1 0 i 7  D pi------ 1916 . D ecrea se .  I 1917— 12 M o s .— 19 16 . D ecrea se .

22  60 0  00 0  2 9  0 0 0 ,0 0 0  6 ,4 0 0 ,0 0 0 1 2 5 5 ,6 2 1 .4 6 9  3 3 6 ,9 0 0 .0 0 0  8 1 ,2 7 8 .5 3 1
— V . 105 , p . 2 5 4 5 . 2 2 7 4 .

Annleton Co., Lowell, Mass.— Extra D ividend .—
T h o  m m n a n v  on D e c . 15 paid in addition to  the regular sem i-annual 

div ld en d°of 5 %  an extra dividend o f 3 %  on tho $ 6 0 0 ,0 0 0  capital sto ck .
Dividends ’00. ’01. ’02 .’03 to ’08 . ’09. ’ 10.’ 11-’ 14. ’ 15. 'ia .J u n e'17 . D eo .’ 17. 

R e g . cash (% )  7 4 7 8 %  p.a. 10 9 1 0 % p .a .l0  10 5 5
Extra, ........................................................................................................ - - 4  3
In  sto ck _____  - -  - -  - -  ____  - - -  -  —  w w  __ ------- -------

This com pany was incorporated in 1828 in M a ss , to  m anufacture flannels  
dress goods and gingham s. Its p lant is located In Low ell, M a s s ., and is 
equipped with 8 4 ,0 3 2  (ring) spindles and 2 ,9 7 3  loom s. T h o com pan y has 
no bonded d eb t.

Atlantic Steel Co.— Extra D ividend.—
A n  extra dividend o f 1 0 %  has been declared on the $ 1 ,0 0 0 ,0 0 0  com m on  

stock along w ith tho regular quarterly 1 H % ,  payablo Jan. 2 . Books 
close b o c . 22  and reopen Jan. 3 . O n O c t. 2 an extra o f  1 %  w as paid on the 
com m on , and in July and A u g . last an  extra o f  6 % ,  along w ith  tho regular 
dividends.— V . 105. p . 1422 , 2 9 2 .

Baker Hamilton & Pacific Co., San Fran.— N ew  C o .—
T h is now com pany has taken over the Baker & H am ilton  C o . and the  

Pacific Hardw are & Steel C o . o f San Francisco (V . 10 5 , p . 2 0 9 9 ) . T h o  now  
capitalization  is reported as $ 4 ,2 5 0 ,0 0 0 .

Baldwin Locomotive Works.— A p p roxim a te Sales, &c.—  
Philadelphia advices revised for the “ Chronicle” compare 
as follows: ___

I n c r ea se .1917. 1916.C a len d a r Y ea rs—
GS “ & i ^ f - ^ - 8t- ™ ^ ™ 0abtf$98,000,000x$33,605,025 $66,394,975

Sales for S V c ^ e m  (N o .) : : :  * ’§16} 1>98°  748
Unfilled orders Dec. 31 -......... (abt.)$100,000,000 .........................................
Unfilled orders (engines)......................  2,835 .........................................

v The company also had in 1916 contracts for shells and other special 
work aggregating $25,614,033, not included above.

In i<) 17 tho company, it is stated, did the largest business, tho increased 
cost of locomotives as well as the larger output swelling tho total value—  
V. 105. p. 2458, 2096.

Bethlehem Steel Corp.—Litigation r—
Judge Glegerlch in the Supreme Court at N . Y . has granted Hio'motion 

of tho defendant corporation to com pethe <General Investment Corp., 
plaintiff, to make more specific its complaint in its suit to prevent the issuing 
of stock by the Bethelhem Co.— V. 105, p. 2368, 2274.

Brooklyn & N. Y. Ferry Co.— Successor Incorporated .—
Seo New York Harbor Realty Corp. below.— V. 105, p. 1711. 1106.

Bush Terminal Co.— Under A r m y  Control.—
Under order of \cting Quartermaster Genoral Goothals, this company’s 

piers, tugs, floats barges and railroad equipment have been taken over 
by the War Department will not bo molested under tho now order, but 
shippers who have boen accustomed to send goods to tho Bush warehouses 
for further distribution will now havo to patronize other warehouses.

Tenants of the 130 warehouses and 8 piers o f the terminal plant were 
notified Jan. 2 by agents of the company to remove al goods in storage
a t the earliest possible m om en t. ,  „  , __„

Secretary o f W a r  Baker has m ad e public the follow ing: th e  w a r
D epa rtm en t, through the A cting Q u arterm aster-G eneral, to -d a y  requisi
tioned the Bush Term inal piers and Warehouses in N ew  Y ork  C ity . I nese 
terminal facilities will pass im m ediately under the control o f th e W a r  
D epartm ent in accordance with telegraphic notice to M r . Irving T .  B ush. 
O f the piers and warehouses available on the A tlantic  seaboard, the Uusn  
Piers are regarded as the best for the purposes o f the W a r  D epartm ent.

Stock D iv id en d .— A  stock dividend of 2H %  has been declared on the 
$5,519,100 common stock, along with tho regular semi-annual l Y i  % ana 
the regular semi-annual 3% on tho $2,300,000 pref. stock, all payable 
Jan. 15 to holders of record Jan. 7.—V . 105, p. 609, 74.

Butte & Superior Mining Co.— O utput.—
Ore (to n s ) .  R ecovery . Z in c  (lb s .)  S ilver (o z s .)

Dec. 1917______________  43.000 95% 13,400.000 £->0.000
Calendar year 1917______ 437,100 - -  130,775,000 2.5/6,000
— V. 105, p. 2271, 2096.

Canadian Car & Foundry Co., Ltd.— U . S. Plant Sold.
The company’s plant, partly destroyed by fire last February, at Kings- 

land, N. J., has been sold, through Joseph P. Day, to a chemical concern, 
for the general manufacture of commercial chemicals.—V. 105. p. 609.

Carter, Macy & Co., In c .— Status.—
See Amer. International Corp. under “ Reports’ above.—V. 104. p. 954.
Central & South American Telegraph Co.— Official 

Circular— Rale Reduction— Stock Dividend o f February Last 
Slated to be Taxable Only in  Part.—

The special statement made to the shareholders as of Dee. 20 will be 
found under the caption Mexican Telegraph Co. below.

[The Central & South American Telegraph Co. has subscribed and paid 
for $“>.000,000 of the Second Liberty I.oan, using therefor its surplus 
earnings for the current year, whFh, with previous earnings already in
vested. will be used for the construction in due time of the Brazilian and 
other cables. The total accumulated surplus, estimated as of Jan. 1 1918, 
Is S5.515.08S. This figure will be adiusted in the next report to show the 
allowances made under the new system of bookkeeping, for depreciation 
and war taxes. , , , _ _  , _Secretary James R. Beard adds- “ The resolution of the board of Feb. 5 
1917, declaring a stock dividend of 46% (V. 104, p. .562), provided ‘that of 
the stock d vidend of $4,402,660 declared this day, tho sum of -53,021,660 
shall represent surplus profits of the company earned prior to March 1 1913, 
and the sum of $1,381 000 shall represent surplus profits of the company 
earned subsequent to March 1 1913.’

“ So far as the above stock dividend was declared out of surplus profits 
earned prior to March 1 1913, It is not taxable and should not be included in 
Income tax returns but the part of such dividend declared out of surplus 
profits earned subsequent to March 1 1913 is taxable and should be included 
in such returns. Accordingly, out of each $1 of new stock received, only 
31.37 cis. (3137%) should be so included. In other words, if a stock
holder held 100 shares of stock and received a dividend in stock or $4,600, 
?3,157 would not be subject to Income tax, and $1,443 would be subject to 
such tax. . , ,"Under a ruling of the Treasury Department, the value of the new stock 
is to be taken at par.” ] Compare V. 105. p. 2545.

Chattanooga (Tenn.) Gas Co.— Rate Advanced .—
This company has announced that large users of gas heretofore enjoying 

reducod rates, must now pay the full price of $1 10 per 1,000 cu. ft. allowed 
under the franchise. The application of the company for a rate increase 
was denied by tho Chattanooga City Commission.— V. 89, p. 165.

Cincinnati (Ohio) & Suburban Bell Telephone Co.—
Shareholders of record Dec. 24 may on or before Jan. 15 subscribe pro 

rata in the ratio of one new share for each 8 shares held for $1,121,700 new 
common stock. The proceeds of the new stock are to reimburse the treas
ury of the company for capital expenditures in the acquisition of the prop
erty and assets of the Citizens' Telephone Co. of Ky. in Dec. 1916.

The proceeds from the sale of the shares of stock shall be paid into the 
treasury of the company and be paid as an extra dividend to the stock
holders. Where the holding of stockholders is not sufficient to entitle the 
stockholder to an entire share of capital stock, a cash dividend in a propor
tionate amount will be paid. The regular quarterly dividend, payable 
April 1 1918, will bo at the rate of 8% per annum. Compare V. 105, p.2545.

Cliff Electrical Distributing Co.—Govt. Requisition.—
See Niagara FalLs Power Co. below.— V. 104, p. 1390.
Coastwise Transportation Co.— Bonds Called.—

This company has called for payment the following $1,000 bonds on 
threo of its steamships:

T itle  o f  D a te  o f  A m o u n t  W h en
N a m e  o f  S .S . I s s u e .  B on d s. C a lled . P a ya b le. P r ic e .

Bristol . . . _____1st M . 5s Feb. 15 1916 $200.000*Feb.l5 1918 Par & int.
Coastwise______1st M . 6s June 20 1910 88,000 Mar. 1 1918 “  “
Transportation .1st M . 6s June 20 1910 77,000 Mar. 1 1918 “  “

* Entire amount. _
Payment on above-mentioned bonds will be made at Union Trust Co. of 

Pittsburgh.— V. 105, p. 2275, 1211.
C onnecticut Brass & Mfg. Corp.— Offering o f  Com m on  

Stock.— Dunham & Co., New York, are offering, at $8 50 
por share (par $10), a limited allotment of this company’s 
common stock, of which the total amount outstanding is 
$2,000,000. Authorized, $3,000,000. A circular shows:

C o m p a n y .—A consolidation of the Connecticut Brass Corp. of West 
Cheshire, Conn., and the Pilling Brass Co. at Waterbury, Conn. These 
two companies have a successful business record and the consolidation 
brings about a complete and economical thin brass operation which will be 
the largest of its kind in the United States.

P ro d u ctio n .—The combined plants will operate a casting shop having a 
capacity on double shift of over 2,300,000 lbs. of metal per month and 32 
stands of rolls with a capacity of over 2,000,000 lbs. of finished brass sheets 
per month on double shift. They will also have an up-to-date machine 
shop together with die presses equipped for the manufacture of finished 
product, principally brass ferrules for boiler tubes, for which they have a 
largo demand. The operation of the Connecticut Brass branch will be 
confined principally to casting and rolling the metal down to a base size 
oi approximately l-16th of an inch, while the operation of the Pilling plant 
will be confined almost entirely to rolling these sheets down to the thick
ness required on order, and it will havo the facilities for producing brass 
With a minimum thickness of .0005 of an inch.

At tho present time, over 90% of the business of both tho companies is 
for domestic and commercial use, although both plants are equipped to 
operate in the interests of the Govt, if their services should be required. 

C a p ita liza tion— ..............  __ A u th o r iz ed . O utstand 'g .
Two-*Year 6 % convertible gold notes, due Nov. 1

1919 (seo V. .105, p. 1805)------ -----------$600,000 $600,000
None
400,000

2 .000,000
First 8 % cumulative and convertible pref. stock—  600.000
Second 8 % cumulative and convertible pref. stock. 400,000 
Common stock................................................................-  - 3,000.000 ..

($1 ,00 0 ,0 0 0  of common stock is in the treasury for the conversion of first 
and second pref. stocks, which are exchangeable for common, $ for $.)

E a rn in g s  f o r  T w elve M o n th s  en d in g  S ep t. 30 1917.
Gross earnings.................... $3,542,4311 Net earnings. $579,414

After allowing $36,000 for interest on the notes and $32,000 dtv. on 2d 
pref. stock, tho net earnings exceed $510,000; equal to more than 25% on 
tho common stock.

O fficers  an d  D ir e c to r s .— John E . Liggett (Chairman of the Board), of 
Liggett & Drexel, N . Y .; Harry W . Goddard (Pres.), Worcester, Mass.; 
Charles P. Lyman (V.-Pres. & Gen. Mgr.); Alden S. Hichborn (Sec. & 
Treas.), of Liggett & Drexel; Myron S. Hall, Pres. Buffalo Trust Co., 
Buffalo, N . Y .: A. J. Skinner, Pres. Commercial Trust Co., Springfield, 
Mass.; John W . Pilling, formerly Pres, of Pilling Brass Co.

For further details and description of note Issues, &c., see V . 105, p. 
1805, 2187. 2368.
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Initia l D ividend .—

D irectors have declared initial quarterly dividends o f  $2  per share, 2 %  
on th e first and second pref. stocks, payable Jan . 21 to stockholders o f  
record D e c . 3 1 . T h e  entire $ 6 0 0 ,0 0 0  first pref. stock  is hold in reserve for 
tho conversion o f 6 %  notes a t an y  tim e prior to M a y  1 1919 . O f  the second  
p ref. issue $ 4 0 0 ,0 0 0  is au th . and outstanding.— V . 10 5 , p . 2 3 6 8 , 2 1 8 7 .

Consolidated Gas Co. of N. Y .— Lightless N igh ts.—
See general news on a previous pago.
Sub. Co. Dividend Om itted.—

See Standard G as L igh t C o . below .— V . 10 5 , p . 2 4 5 8 , 20 01 . 

Continental Can Co.— N ew  Stock.—
T h e  stockholders voted  Jan. 3 (a) to  increase th e com m on  capital stock  

from  $ 1 0 ,0 0 0 ,0 0 0  to  $ 1 5 ,0 0 0 ,0 0 0 ; (6) to p ay a 3 5 %  stock d ividend. Th is  
dividend is payable F e b . 21 to  stock o f record F e b . 8 . C om pare V . 105. 
p . 2 4 5 8 . 2275*

Corn Products Refining G o — Government D efers A n ti
Trust Suit— Suprem e Court A sked  to Postpone A rgu m en t.—

See general news colum ns on a preceding p age.— V . 10 5 , p . 1712 .

Eagle Lock Co., Terryville, Conn.— Extra D ividend.—
A n  extra dividend o f  1 %  has been declared p ayable Jan. 1 in addition  

to  th e quarterly dividend o f 2 % .  A n  exchange jou rnal reports th at the  
earnings are running in excess o f  3 5 %  on the sto ck . T h e  dividend record 
for 19 17  it states as follow s;

„  J a n u a ry . A p r i l .  J u ly . O ctober . T o ta l.
2 %  & 2 %  extra 2 %  2 %  2 %  &  1 %  extra 1 1 %
^  A s  to  increase in a u th . stock  from  $ 1 ,0 0 0 ,0 0 0  to  $ 5 ,0 0 0 ,0 0 0  see V . 1 0 5 .

East Butte Copper Mining Co.— Production (in  L b s.)—
D ecem b er— W IG . In c r ea se .  11917— 12 M o s .— 1916 . In c r e a s e .  

2 ,5 0 0 ,0 0 0  1 ,4 6 1 ,0 0 0  1 ,0 3 9 ,0 0 0  2 0 ,2 4 9 ,8 4 8  1 8 ,5 6 2 ,2 6 0  1 ,6 8 7 ,5 8 8
— V .  10 5 . p . 2 2 7 5 , 2 0 9 8 .

Eastman Kodak Co.— Government D efers A n ti-T ru st Suit 
— Suprem e Court Asked  to Postpone A rg u m en t.—

See general news colum ns on a preceding p age.— V . 10 5 , p . 2 0 9 8 .

(Otto) Eisenlohr & Bros., Inc., Phila.— Retired.—
T h e  ou tstandin g pref. stock has been reduced from  $ 2 ,9 7 0 ,0 0 0  to  $ 2 ,

9 1 0 ,0 0 0 , $ 3 0 ,0 0 0  being canceled Juno 3 0  1917 and $ 3 0 ,0 0 0  D e c . 21 1917. 
T h e original prer. stock was $ 3 ,0 0 0 ,0 0 0 .— V . 105 , p . 17 07 , 1525 .

Equitable Illuminating Gas Light Co., Phila.— Status.
See U nited G as Im provem ent C o . below .— V . 10 5 , p . 21 87 .

Fidelity Gas Co., Hoosick Falls, N. Y .— Sold.—
T h is  property was recently bid in a t  judicial sale by  John J . D u ffy , of  

Jersey C ity , N .  J ., w ho, it is said , represents the bendhokiers. Tho com 
p a n y  was incorp. in N .  Y .  in 1899 (successor to  the H oosick  Falls Gas 
L igh t C o .)  w ith a capital stock o f $ 7 5 ,0 0 0  (par $ 5 0 ) , and issued $ 7 5 ,0 0 0  
1st 5 s . Ann ual ou tput o f  gas is reported as approxim ately 8 ,5 0 0 ,0 0 0  cu . f t .

Fifth Avo. Coach Co.— Proceedings D rop p ed .—
T h e proceedings brought D e c . 2 9 , restraining form er M a y o r  M itch ell 

and the mem bers o f  last year’s  Board o f E stim ate from  taking an y steps 
to  a proposed franchise for the com pany, were dropped Jan. 4  from  the 
calendar o f the Suprem e C ou rt. C om paro V . 10 5 , p . 25 46 .

General Electric Co., N. Y.— Stock Increased .—
T h e stockholders voted on Jan. 3 to increase the authorized capital stock  

from  $ 1 0 5 ,0 0 0 ,0 0 0  to $ 1 2 5 ,0 0 0 ,0 0 0 . O f the new stock , $ 1 0 ,0 0 0 ,0 0 0  is to 
be offered at par to  shareholders o f  record Jan. 14 , one now sharo for each  
ten  shares held by th em , respectively. C om paro V . 10 5 , p . 2 3 6 9 , 21 87 .

General Motors Corporation, N. Y .— Earnings, & c.—  
The company gives out the following:

4  M o s .  to N o v .  30 —  1917.
C ars and trucks sold__________________ 7 2 ,9 2 3
N e t  sales_______________________________ $ 7 4 ,8 6 8 ,0 0 0
U ndivided  profits before deducting

w ar taxes-------------------------------------------- $ 1 2 ,9 0 0 ,0 0 0   ,______
Cash in the bank and sight drafts w ith docum ents attached as o f  D ec. 

18 1917 am ounted to $ 2 3 ,5 3 0 ,0 0 0 .
A n  official of the com pany declines to com m ent on the unofficial estim ate  

th at the war taxes would aggregate at a m axim um  about $ 8 ,0 0 0 ,0 0 0  per 
an nu m  or about $ 2 ,6 7 5 ,0 0 0  for the four m onths ended N o v . 30  19 17 .—  
V . 10 5 , p . 2 3 6 9 . 21 88 .

Grace Russian Co.— Status —
See A m e r. International C orp . under ‘ ‘ R eports’ ’ ab ove.

Greene Cananea Copper Co.— Production.—
T h e ou tput in pounds in 1917 (000s om itted) was as follow s:

J a n . Feh. M a r c h . A p r i l .  M a y .  J u n e. Ju ly  to  N on . D e c .  T ota l
5 ,7 0 0  5 ,1 0 0  5 .5 0 0  4 ,7 3 0  4 ,3 7 0  3 ,2 1 0  See below . 1 ,6 7 8  3 0 .2 8 8

F rom  June l to  N o v . 30  the com p an y's properties were practically shut 
down and no production figures have been available.— V . 105, p . 1902 , 1713 .

1916 .
5 2 ,8 6 8

$ 4 8 ,3 8 3 ,9 9 7

In cr ea se .
2 0 ,0 5 5

$ 2 6 ,4 8 4 ,0 0 3

$ 8 ,9 9 3 ,6 3 3  $ 3 ,9 0 6 ,3 6 7

Hale &  Kilburn Co., Philadelphia.— M od ified  Plan  
The stockholders’ committee, W. A. McFadden, Chairman, 
in circular dated Dec. 31, says in brief:

A t  a joint m eeting o f tho undersigned com m ittee and o f th e protective  
com m ltteo , which was appointed at a m eeting o f th e Philadelpfiia stock
holders, it was agreed to  m odify the plan o f N o v . 13 1917 (V . 10 5 , p . 2276) 
In the following particulars, v iz .:

(1) B y  increasing the authorized am ount o f  pref. stock  (v . t c .)  o f  the  
new com pany to $ 4 ,0 0 0 ,0 0 0 . and providing for tho issue o f $66  2 -3  par 
value o f new pref. stock for each $1 00 par valuo o f old p ref.. In lieu tho 
provision in the original plan o f $5 0  par value o f new pref. stock for each  
$ 1 0 0  par value o f  old pref. T h e  now pref. stock w ould thus includo-
T o  bo issued in exchange for $ 4 ,3 2 3 ,4 0 0  old pref. on tho basis of

$66 2 -3  par new pref. for each $100 par old p ref_____________  -$ 2 ,8 8 2 ,2 6 6
T h e unissued balance available for Issue upon the conversion o f

tho serial notes as above provided, or for other purposes '1 117 734
(2) B y  providing that in tho event o f  default o f  tw o quarterly dividend  

paym ents on the new pref. stock , such pref. stock would have solo and ex
clusive voting power until all accrued divs. thereon shall have been paid up

(3) T h a t, to  assure a m anagem ent o f the new com pany which would  
represent the various interests, all stock  to be issued b y  the now com pany  
both  pref. and com m on , be deposited under a voting trust agreom ent for a 
period of five  years, o f which the voting trustees are to bo W . D .  Baldwin  
Pres. Otis E levator C o .; A lb a  B . Johnson. Pres. Baldw in Locom otive  
W orks; A rthur II . L ea, o f P h ila .; G eo. G . Foster, Pres. Am erican Piano C o  ■ 
Jos. A .  Bower Vice-Pres. L iberty  N ation al B ank o f N ew  Y o rk .

A ll stockholders who h ave deposited stock under the plan o f N o v . 13 
and all subscribers to  the serial notes to  be issued thereunder, will bo bound  
by the m odified plan unless they give notice to  Bankers T ru st C o .,  deposi
ta ry , on  or before Jan. 16 19 18 , that th ey desire to  withdraw the stock  
deposited a n d -o r  cancel their subscription.

Certain  stockholders h ave indicated a desire to  subscribe for less than the  
m inim um  subscription o f $ 1 ,0 0 0  o f notes provided for in tho original plan  
and the undersigned com m ittee has arranged to  offer such notes at 95 in 
am ounts of $100 or any m ultiple thereof up to  $ 1 ,0 0 0  in average m aturities

T h e  com m ittee has also extended the tim e for the deposit o f stock to 
Jan. 16 1918. See p lan , V . 105 , p . 24 59 .

Hamilton Woolen Co., Boston.— Extra D ividend .—
T h e com pany has declared, in addition  to tho regular sem i-annual d ivi

dend o f  3 % ,  an extra o f 2 %  on tho $ 1 ,0 0 0 ,0 0 0  capital stock , both  payable  
Jan. 10  to holdors o f record Jan. 2 1918 . T h is com pany was incorp in 
M a ss , in 1831 , has its m ills a t  Southbridgo, M a s s ., and owns 4 0 ,0 0 0 spindles 
and 1 ,1 2 0  loom s. T h e  com pany has no bonded deb t outstanding.

Hart, Schaffner & Marx.— Stock Reduction .—
* Stockholders will vote  Jan. 2 8  on reducing the pref. stock  from  $ 3 ,5 6 9 ,5 0 0
to  $ 3 ,39 b , 100. T h e ou tstandin g pref. stock  was originally $ 5 ,0 0 0 ,0 0 0 .__
V . 1 0 4 , p . oo0*

Homestake Mining Co.— D ividend Reduced.—
T h is com pany has declared the regular m on th ly  dividend o f  5 0  cents a  

share on the stock , payable Jan. 25  to  holders o f record Jan. 19 . T h o  last  
dividend w as 65  cents a share and was paid D e c . 26  19 17 .— V . 104 , p . 17 99 .

Huntington (W. Va.) Development & Gas Co.—
Status.— The following published statement has been ap
proved for tho “Chronicle” by E. W. Clark & Co., Phila., 
who financed the enterprise:

T h e directors on D e c . 28  declared the regular quarterly dividend o f  $ 1 .5 0  
per share on pref. stock payable Jan. 2 1918 to  stock o f record D e c . 2 9 .

I  ho com p an y’s gas sales are now  exceeding all past records, am ounting  
to m ore than 6 0 0 ,0 0 0 .0 0 0  cubic feet m on th ly . Forty-five new gas wells have  
been drilled and contracts m ade for the purchase o f the output from  40  
gas wells drilled bv  other com panies. A b ou t 80  m iles o f new pipo lines 
havo been built and nearly 1 ,0 0 0  m eters installed to supplv new consum ers 

A  large gasolene p lant was com pleted in tho Fall and the results obtained  
are quite gratifying. D uring tho past tw o m on th s, tho production o f  
gasolino has been upwards o f 1 0 0 ,0 0 0  gallons per m on th .

T h e Public Service Com m ission for W e st Virginia has recently rendered  
a decision granting the com pany authority to  increase its rates for gas.

I h e  com pany owns about 3 3 0 ,0 0 0  acres o f coal, oil and gas lands in 
W e st  Virginia: developm ents this year defined large boundrios o f proven  
gas territory, and the officers o f tho com pany say that an adequate su pply  
o f gas is assured for years to com e. T h e  coal deposits are o f great valu e.

Through tho operation o f  the sinking fund this year $ 6 5 ,0 0 0  o f  the first  
m ortgage 6 %  bonds have been retired, leaving $ 2 ,9 3 5 ,0 0 0  now outstanding. 
T h is is less than $ 9  per acre.

T h o net earnings for 1917 are about $ 3 6 0 ,0 0 0 . W ith  the increased rates  
and revenue from  gasolene, it is oxpected th at in 1918 they will be m uch  
greater. ( ‘ ‘Phila. N ew s B ureau.’ )— V . 104 , p . 1S04, 1049 .

Huttig Sash & Door Co., St. Louis.— N ew  Sub. C o .—
See S t. Louis A ircraft Corporation below.

Hydraulic Power Co. of Niagara Falls.— Requisitioned.—
See N iagara Falls Power C o . below .— V . 104 , p . 1390 .

Hydraulic Pressed Steel Co.— Stock Increase.—
T h is com pany on D e c . 27 filed a certificate In Ohio increasing its auth  

capital stock from  $ 5 ,7 0 0 ,0 0 0  to $ 7 ,2 0 0 ,0 0 0 , to  includo $ 1 ,2 0 0 ,0 0 0  prof, and  
$ 6 ,0 0 0 ,0 0 0  com m on .— V . 105 , p . 2 0 9 8 .

Indiana Power & Water Co.— Offering o f  First M tg e . 
Bonds.— Earnings.— Marshall &  Co., Boston, are placing 
a block of this company’s First Mtge. Sinking Fund 6%  
gold bonds, of which issue there are outstanding $778,500 
of a total authorized 83,500,000. A recent circular shows:

T h e com pany, an Indiana corporation, owns and operates tho power 
plant serving Vincennes, Bicknell, O don , E lnora, B loom field , W orth in g
ton , D u gger, Petersburg and several sm all intervening com m unities w ith  
electric light and power; it also owns and operates tho water works su pply
ing W orthington and B loom field  and the Linn G oal C o ., near Bicknoll 
T h e com pan y’s operations em brace the broad W h ite  River Valley in K n ox" 
D avies, Greene and Pike counties, considered ono o f tho richest agricul
tural sections in tho Central States.

E a rn in g s  f o r  Y e a r s  e n d i n g - -  M a y  31 ’ 17 . N o v .  30  ’ 17 .
Gross earnings..........................  $ 2 8 8 ,1 0 5  $ 3 6 7 ,9 5 5
N o t , after t a x e s ..................................................................................$ 1 0 2 ,5 9 8  $ 1 5 7 ,2 5 6
Interest on bon ds_____________________________________  4 6 ,7 1 0  5 9 ,5 2 0

Surplus - - - - - - - - - - - ................. - ................................................ $ 5 5 ,8 8 8  $ 9 7 ,7 3 5
F or com plete description seo in V . 103 , p . 1 9 8 5 .— V . 105, p . 19 02 . 7 5 .

Inspiration Consol. Copper Co.— Production (in L b s .).—
1917. — D e r .— 1916 D ecrea se . I 1917 . - 1 2  .W es.-1 9 1 6  D ecrea se*

5^600POO ?  jUlOO.OOO 4 ,8 0 0 ,0 0 0 1 8 0 ,1 5 0 ,0 0 0  1 2 0 ,7 9 3 ,8 8 5  4 0 .6 4 3 .8 8 5

International Business Machine Co., Toronto.—
T h o International T im e Recording C o . and tho C om puting Scalo C o  

both of lo r o n to , and the Canadian T abu latin g M ach in e C o . o f M on treal 
have effected a merger under the above title , tho new com pany being capital
ized at $ 2 ,0 0 0 ,0 0 0 , of which $ 7 5 0 ,0 0 0  will bo preferred stock . T oron to  
will bo the headquarters and the operations o f tho Canadian T ab u latin g  
M ach in e C o . will be transferred to this c ity  from  M on treal. T h om as J . 
W atson  will be P res., F . E . M u tto n , V .-P res. and G en . M g r .,  and J . S . 
O gsbury, Soc. (“ Iron T rade R e v ie w ." D e c . 13 19 1 7 ).

International Harvester Co.— Government D efers A n ti 
Trust Suit— Suprem e Court A sked  to Postpone A rgu m en t.—

See general news colum ns on a preceding p age.— V . 10 5 , p . 22 77 .

International Mercantile Marine Co.— Sale o f  Stock.—
See Am erican International C orp . a b ove.— V . 10 5 , p . 2 4 6 0 , 22 77 .

International Paper Co.— Sub. Co. Bonds Paid O ff, & c .—  
W o  are advised that tho $ 1 ,0 1 5 ,0 0 0  6 %  gold bonds o f tho H udson R iver  

Pulp & Paper C o ., duo Jan. 1 , are being paid o ff at Bankors T ru st C o  
£f.0 WJSork - Is understood that plans for refunding aro being considered  
T h o First C onsol. M tg e . 6 %  bonds o f tho International Paper C o . ($ 3  4 6 3  -  
00 0  ou tstandin g), duo F eb . 1 next, it is bolioved, will bo paid o ff ’ ’

„ lh o , K(luitabT° T ru st C o ., N .  Y . ,  as trustee, w ill, until Jan. 16 receive 
offers for the sale o f C onsol. M tg e . 6 %  sinking fund convertible bonds, due
v ani’o i  1 9 3 o^«nU<i??on dln g ’ $9 '1 0 >000) t 0  exhaust tho sum  o f $ 1 6 8 ,1 5 0 .—V . 1U5» p . 24b0, z- 1 o o .

Internat. Steel Tube &  Rolling Mills, Inc., Warren,O.
I t  is announced that this com pany proposes to  erect a t W arren , O hio, a 

50-ton  lapweld boiler tubo m ill. W . I t . C reahan, form erly o f tho Y ou n gs
tow n Sheet & T u b e  C o . will bo general superintendent, and O . R . G rim m soy  
i s l r e s . ,  and C . II . H opkins, 43 5  Guardian B ld g ., C levelan d, Soc.-T reas  
o f  tho com pany. ,,

Th*? com pany was incorporated under Dolaw aro laws in O c t. 1916 w ith  
§ 2 -5 0 0 ,0 0 0  authorized capital stock , o f which $ 1 ,7 5 0 ,0 0 0  is com m on and  
f 7 5 0 ,0 0 0  Is 7 %  (non-convortiblo) pref. stock ; outstanding, $ 2 5 0 ,0 0 0  c o m ., 
$ 5 0 0 ,0 0 0  p ref.; par $ 1 0 0 .

International Time Recording Co.— M erger .—
See International Business M ach in e C o . a b ovo .— V . 9 3 , p . 4 9 .

Interstate Electric Corp., N. Y .— Sinking F u n d .—
Sinking fund.retired on Jan. 1 1918 . $ 1 2 ,5 0 0  o f  its First Lion 6 %  

Collateral sinking fund gold bonds. Seo advertisem ent on a preceding  
pago and tho Laredo (T e x .) W a ter C o . and tho San A ngelo W a te r , L igh t & 
Power C o . below .— V . 1 0 5 , p . 2 1 8 8 , 15 2 6 . 8

Iowa Electric Co. of Cedar Rapids.— Offer to Sell.—
T h is com p an y, owner o f the electric plant at M an ch ester, l a . ,  has su b

m itted  a proposal to  tho C ity  Council to  sell tho plant to tho c ity . T h o  
com pany recently acquired the properties o f  the M an ch ester L igh t. H ea t  
& Power C o . and o f E .  W .  H oag in M an ch ester.— V . 103 , p . 3 2 4 , 2 4 2 .

Iroquois Natural Gas Co.— Order— Rates.—
T h e N ow  Y o rk  P . S . Com m ission has served an order on this com p an y , 

controlled b y  the N ation al Fuel G as C o ., lim iting tho supply o f  natural 
to  consum ers and forbidding tho taking on o f now custom ers in the  

co,nservo tko dim inishing supply o f  natural gas. In connection  
w ith the order com es a suggestion that “ tho only truo solution o f tho diffi
cu lty  arising from  such shortage is a supply o f artificial gas to  be m ixed  
with tho natural gas when tho em ergency requiros It; that tho com pany  
volunteer to  construct an artificial gas plant, and thus savo the C om m is
sion from  tho necessity o f  presenting tho m atter to tho Legislature if  such  
step in tho opinion o f tho Com m ission is w arranted.”

Tho com pany on D e c . 4 served notlco that an Increase in rates will be
com e effective Jan. 1 1918 . T h o  sm all consum er will bo increased fiv e  
cents per 1 ,0 0 0  cubic feet and tho large consumor ten cents.
__ 111 ,0 , c o m p a n d  cpntroileil b y  the N ation al Fuel G as C o . are: U nited  
N atu ral G as C o ., Oil C ity , P a .; Iroquois N atu ral G as C o .,  B u ffa lo , N .  Y  
and the Pennsylvania G as C o . o f W arren , P a .
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Interests associated with tho N ation al Fuel G a s Co. recently purchased  
the properties, & c ., o f the B uffalo  N atural G as C o . (V . 10 5 , p . 1900].
V .  10 5 , p . 22 77 , 184 .

Ironton Solvav Coke Co., Syracuse, N. Y .—
H olders o f  tho 6 0 % -p a ld  stock purchase c e r t i f l c a t i * , ^  

o f the initial issue o f 8 1 ,0 0 0 ,0 0 0  capital stock  are en titled  to  s ^ s c r lh e  
nnr a t tho office in Syracuse on or before Jan. 15 tor the rem ainin0 

1 4 0 0 ,0 0 0  o f the authorized capital stock  in am ou n ts equal to  2 5 %  o f  the  
sto ck , represented by th e ir 'se v e ra l purchase^certin cates. Subscriptions 
for tho now stock  aro payablo 5 0 %  Jan. 1 5  and 1 5 %  I e > .  15 .

Y lce-P res. E . C . W ith erby , In circular d ated  at, S p a c m se . D e c . 4 ,  says  
in su bstance: "W h e n  this com pan y w as organized, 8 2 .0 0 0 .0 0 0 1 capital 
w as authorized. E stim a te  m ade a t th at tim e ‘ "d lc a te d  th a t tho plant  
pmilrl ho built and nut into operation w ith S I ,6 0 0 ,0 0 0  capital, anu one 
original Issue was therefore m ade for th at am ou n t. A ll construction work  
costs m ore to -d a y  than it did when this work was started , on accou nt o f  
the increaso In cost o f both  labor and m aterials, and the w orking capital 
th at will be required when the plant is put into operation will be greater 
for tho sam e reason On tbis account It is deem ed advisablo to issue the  
fS »  a u th o rize d a m o u n t o f  $ 2 ,0 0 0 ,0 0 0 . T h o p lant will bo in run  earlier 
than w as scheduled and its earning power will becom e operative sooner.

Sem et-Solvay coko ovens a t Ironton, O hio, for producton o f colco and  
by-products . ^ 7  o b o n d s  outs tanding . P res.. J . G . Hazard; S ee ., It. 15. 
Parker.— V . 10 5 , p . 22 7 7 .

Kansas City (Mo.) Breweries Co .— Bankruptcy Petition—
T h e N orth  Star M a ltin g  C o . o f M inneapolis M in n ., has filed an hivolun- 

tarv  petition for a receiver for the K ansas C ity  C om p an y in the U nited  
Spates D istrict C ourt at K ansas C ity  .M o .,  charging the K ansas C ity  
com pan y w ith indebtedness o f  $ 2 1 ,1 0 0  for several cars o f m alting. T h e  
S a " C i t y  com p an y, which has $ 3 ,5 0 0 ,0 0 0  outstanding m ortgage bonds 
in Its answer sets forth that its assets are in excess o f its liabilities ., but that 
“ adverse Tegislat ion in the last few years has brought about bad financial 
con d ition s.” — V . 104 , p . 66 7 .

Keystone Tire & Rubber Co., N. Y — A p p ro x . Sales.—
t Ar>nrnriTnn><'Fimtres.) 1017 . 1016 . In c r ea se .

Sales for'ea /enda?1 y e a rs ? -..............................$ 7 ,0 0 0 ,0 0 0  $ 2 ,7 5 0 ,0 0 0  1 5 0 %
— V . 105, p . 2 3 6 9 . 71 9 .

Knit Goods Merger.— Negotiations Still in  Progress.—  
“Textile World Journal,” N. Y. Dee. 22 said in substance:

N egotiation s looking tow ards tho proposed m erging o f C ohoes and other 
knittin g mills o f tho E ast in a m am m oth  knittin g corporation w ith a capi
talisation  o f $3 0  0 0 0  000 aro still in progress, bu t as yet tho C ohoes m an u- 
farture?s h L e  not reached a decision to participate. A  m eeting w as held  

week in tho offico of the H opo K n ittin g  C o . at which all the knit goods 
interests o f the city  were represented. Louis Steinfeld o f N e w  Y o rk , 
representing the interests desiring to  effect the m erger, was also present. 
M r  Steinfeld is endeavoring to  get options on the local m ill properties bc- 
foro tho other details o f tho proposed corporation aro discussed. A  defi
nite idea o f tho prom oters’ plans could not bo obtained , but it is said they  
call for a merger o f about the sam e proportions and along tho lines o f the  
Am erican W oolen  C o . V irtually all tho knitting m ills in the E ast will be 
included In tho new corporation if tho prom oters aro successful. I t  Is 
said that options havo already been secured on m an y knitting mills in 
N ow  Y ork  State, and the only thing th at is h olding back the plans is the  
attitude of tho C ohoes m anufacturers. It has been pointed out th a t, 
besides being a great factor in tho m arket, tho proposed consolidation would  
be a groat aid to  tho G overnm ent In getting ou t orders. I t  could n ot be 
learned what final action tho Cohoes m ill m en will take, bu t it is a w ell- 
known fact that several of them  havo In the past expressed their opposition  
to  an y m erging o f knit goods interests

Lackawanna Coal & Lumber Co., Scranton, Pa.—
Reorganization P lan.—The bondholders’ committee, acting 
under deposit agreement of Feb. 26 1917, has issued a plan 
of reorganization, concerning which it writes as of Dec. 12:

W e  found you r property to  bo subject to underlying liens and unpaid  
taxes, prior to  the lien o f the bonds. M u ch  o f the property had been sold  
for taxes and we had to arrange for tho redem ption o f the sam e forthw ith. 
T h o 11 miles of railroad in Boone C ou n ty  had been washed aw ay b y  a 
cloudburst in A ugu st 1916. T o  rebuild this railroad, absolutely essential 
for the property will require an expenditure by  your connnitteo of about 
$75 0 0 0  Furtherm ore, your property was entirely undeveloped. There
fore’ tho com m ittee had also to  m ake plans to produce sufficient incom e from  
tho property in order to  obtain the necessary large sum s o f  m onpy required  
for interest and fixed charges when the property is once reorganized.

T h o enclosed p lan , if p rom ptly assented to , we hope to  consum m ate  
Conies o f it have been'filed with the respective depositaries, to  w it, Republic  
T ru st C o  and tho C olonial T ru st C o .,  Philadelphia, and the Scranton  
Tru st C o  of Scranton, P a . D epositing bondholders will bo bound b y  the  
plan unless they dissent within the required tim e.

S ecu rities  In c lu d ed  in  P la n  u n d er  D ep o s it  A g reem en t o f  F eb . 26  1917.
(1) Lackaw anna C oal & Lum ber C o . 50-year C onsol. M ortgage 6 %  

Sinking Fund gold bonds dated April 1 1911.
(2 )  Lackaw anna C oal & I,um ber C o . 10-year 6 %  C onvertible T ru st  

notes Series N o . 1, dated M a y  l 1911, and Series N o . 2 , N o v . I 1911.
( 3 )  ' Crescent C oal & Lum ber C o . F irst M tg e . bonds, dated M a y  1 1909.
(4) Lackaw anna C oal & Land C o . C on sol. M .  bonds, dated A p r. 15 1908

Digest of Plan Dated Dec. 12 1917— Securities o f New Company
T o  be issued after foreclosure o f  all existing m ortgages.

(1) N ew  bonds o f ono or moro Issues secured b y  one or m ore m ortgages 
upon the property, or parts thereof, so purchased and conveyed to  the now 
corporation, in an am ount sufficient to  raiso $ 6 0 0 ,0 0 0  in cash.

(2) N ew  10-vear 6 %  bonds for $ 5 0 0 ,0 0 0  to bo used to  carry ot(2) N ew  10-vear 6 %  bonds tor ®ouu,uuu to no used to  carry out the agree
m ent heretofore m ade to exchange for tho Crescent Coal & Lum ber C o .’s 
First M ortgage bon d s, deposited w ith tho Paint Creek bondholders' com 
m ittee Th is new bond issue will bo secured b y  m ortgage upon all o f  the  
lands o f tho Lackaw anna Coal & Lum ber C o ., upon such term s as the c o m - 
m ltteo deem s prioer, inferior to tho m ortgages created under (1 ).

T h o holders o f  certificates o f deposit for Crescent C oal & Lum ber C o  
1st M tg e . bonds and the holders o f certificates o f deposit for Laekawannr 
C oal & Land C o . ’s C onsol. M tg e . bonds, shall receive bonds o f the new  
corporation from  and out o f this $ 5 0 0 ,0 0 0  issue, o f a par value equal to  
3 8 %  of the par value o f the said bonds represented b y  such ct.fs. o f deposit.

(3) 5 %  5-year Incom e bonds in an am ou nt a t least equal to  2 5 %  o f tho 
par value o f tho Lackawanna Coal & Lum ber C o . ’s 50-year C onsol. M tg e . 
6 %  Sinking Fund gold bonds deposited with your com m ittee. These  
bonds shall be secured b y  a m ortgage upon all o f  said lands, subsequent and  
Inferior to each o f the several mortgages securing the several bond Issues 
hereinbefore proposed; and the paym ent o f interest shall be su bject to  
such term s and conditions as your com m ittee shall deem  expedient.

(4) Capital stock  of an am ount a t least equal to  2 5 %  o f the par value  
o f the Lackaw anna C oal & Lum ber C o . ’s 50-year C onsol. M tg e . 6 %  Sink
ing Fund gold bonds deposited w ith your com m ittee, which capital stock  
shall be of one class and shall bo Issued as your com m ittee m ay direct.

T h e com m ittee shall distribute the said 5 %  Income bonds as follows: 
h'o r  Lackaw anna C oal Sr Lum ber C o . ’s 50-year C on sol. 6 %  Sinking 

Fund gold bonds, 2 5 %  o f the principal am ou nt o f tho bonds represented  
h v such certificates o f deposit, (b) For the com p an y ’s  10-year 6 %  C on
vertible T ru st notes, 3 1 ) 4 %  of the principal am ou nt o f said notes repre
sented bv  such certificates o f deposit. N o  bonds or stock shall bo issued 
'in lower denom inations than $ 1 0 , and fractions needed to m ake this am ount  
m u st bo purchased from  the com m ittee on or before July 1.

A ll the new stock to be issued to five voting trustees, to  be solected by  
vour committee, to  be hold b y  them  for ten years, unless the trustees shall 
In their discretion term inate said trust at an oarlier date.

T h e  $6 00 000 to be provided as aforesaid shall be used (a) T o  p ay all 
unpaid taxes and vendor liens. (b) T o  pay tho expenses, fees, & c ., or the  
various trustees and the com m ittee, (c) l o  pay to  non-depositing note or 
bondholders their pro rata part, if a n y , o f the purchase price, (d) T o  pay  
certain notes o f the Lackaw anna Coal & Lum ber C o . which havo pledged  
against them  as collateral, bonds o f the various issues deposited w ith your 
com m ittee in such relatively large am ounts that it is deem ed b y  your com - 
m itteo to  bo to  tho advantage o f  all concerned to  p a y  such notes rather 
than to  allow tho holders to  participate otherwise In the reorganization.

issues to  be created , until the incom e o f the property is sufficient therefor.
(h) T o  provide for taxes, expenses, & c. . . , , ,  ,

T h e  new com pany shall m ake such coal, oil, gas, tim ber and other leases 
and con 'racts as its officers m a y  deem  wise and proper and your com m ittee  
m a y  approve: and in order to  furnish an outlet for the products o f  the opera
tion of such leaseholds, it shall as soon as it shall bave been rebuilt, transfer 
an d  con vey to  the Chesapeake & O hio R y . C o . ,  w ithout consideration-, the  
reconstructed railroad and right o f  w ay thereof upon the said lands in

B °I5ondhoIdem ' C om m ittee : G eorge C .  A llon . Chairm an; G rant L . B ell, 
Secretary, G e o . S . E van s, 501 Traders B ank  B ld g ., Scranton l a . ;  Judson  
E . H arn ey George H ou ck , Jam es B .  Lichtenberger, M .  J . M a rtin .— ■

10 4 , p . 24 5 5 .

Laredo (Tex.) Water Co.— Bonds Extended .—
T h is  subsidiary o f tho In terstate E lectric C orp . has received the consent 

o f  all tho holders o f  its outstanding F irst M o rtgage 6 %  bonds, due  
F e b . 1 19 18 , for a tw o year extension. T h e P en nsylvania C o . for Insur
ances on L ives and Granting A nn uities (P h ila .) has been appointed deposi
tary for these bonds and will attach  the necessary additional coupons. See  
advertisem ent on a  preceding page and In terstate E lectric C orp . a b ove.

Liberty Steel Co., Warren Ohio.— Slock Increased .—
T h is com p an y , which on Jan. 1 increased the au th . com m on  stock from  

$ 5 0 0 ,0 0 0  to  $ 6 5 0 ,0 0 0 , offered all com m on shareholders the right to  sub
scribe at par, $ 1 0 0 , pro raca, for the $ 1 5 0 ,0 0 0  new stock paym ents, to  be  
m ade Jan. 1 5 . A ll the stock has been subscribed for, b u t as y e t is not  
issued. T h e  com pany also has authorized and outstanding S 25 0 ,00 0  pref. 
stock . Th ere is no m ortgage, bonded or funded debt outstanding. A  divi
dend o f  1 M %  w as paid Jan. 1 on the pref. issue.— V. 10 5 , p . 2 5 4 7 . „■<

McGraw-Hill Co., Inc., N. Y. (Publishers).—
T h is com pany w as incorporated in N .  Y .  in D e c . 1917 as successor to  

M c G ra w -H ill Publishing C o .,  In c ., which in turn w as incorporated in 
F eb . 1 9 1 7 , following consolidation o f  M c G ra w  Publishing C o . and H ill

* UT h cfn ew  com pan y has a capital stock o f $ 8 ,0 0 0 ,0 0 0  (par $ 5 0 ) , o f  which  
$ 2 ,5 0 0 ,0 0 0  is com m on and $ 4 ,5 0 0 ,0 0 0  5 %  cu m . preL , all paid in cash, 
and $1 0 0 0 ,0 0 0  2nd p ref., which rem ains unissued. I t  is understood there  
will be no public offering o f tho stock . T h e  old com pany had a capital 
o f 5 0 ,0 0 0  shares of no par value and also an issue o f 5 %  gold bonds (out
standing at last accounts, S 4 ,7 8 8 ,00 01 . which will be paid  o ff  in cash.

T h e m agazines published are: Engineering and M in in g Journal; E n 
gineering N ew s-R ecord ; Am erican M ach in ist; Electrical W orld ; Power; 
M etallurgical & Chem ical Engineering; Electric R ailw ay Journal; E le c 
trical M erchandising; T h e C ontractor; and Coal A g e .

T h e  m anagem ent o f  the com pany is as follow s: O fficers—-Jam es H .  
M c G ra w , P res.; Arthur J . B aldw in, V ice-P res. & T re a s .; E d . J . M ehren , 
V ice-P res.. and Jam es I I . M c G ra w , J r ., Sec. —Directors—-J . H . M c G ra w , 
A  J B aldw in, E . .1. M eh ren , Chester W .  D ib b le , N ath a n  B ritton , J . 
M a lc o lm  M u ir , Fred M .  Feiker, L ion  G ardiner, and T .  F .  B liss, Jr.

Maine & New Brunswick Electric Power Co.— M erger
T h is com pany and the G ou ld  Electric C o . o f  Presque Isle , M e .,  h ave  

applied to th e M ain e P . U . C om m ission  for perm ission to  consolidate the  
M a in e  property o f  the M ain e & N e w  Brunswick com pany in to the G ou ld  co . 
T h is action is sought in order to  secure advantage from  centralization or 
organization and also to avoid  p aym en t o f  taxes twice on sam e incom e.

T h e “ Electrical W o r ld ”  reports in substance: T h e  M a in e  & N ew  B runs
wick co m p a n y ’s incom e, $ 9 0 ,0 0 0  or 9 0 % .  is derived from  M a in e  the ba l
ance being obtained from  sm all p lants in N ew  B runsw ick. A ll the elec
tricity used is generated in N e w  Brunsw ick. A b o u t 128 m iles (206  k m .)  
o f transm ission line are in service in M a in e , 11 com panies and m unicipalities  
being supplied a t wholesale. . , _  _ , ,  _ . . .

T h e  com pany owns a distribution p lan t in Presque Isle , M e .,  and th e  
A roostook V aliev  R R . is supplied w ith pow er. T h e  property in M ain e  
is valued a t $ 6 0 0 ,0 0 0 . It is estim ated th a t, after paying 1 .5  cents per 
kilow att-h ou r for energy, the present M a in e  incom e will provide a 5 %  d iv i
dend on the capital stock after m aking allowance for operating expenses. 
A b o u t 3 ,2 0 0 ,0 0 0  k .w .-h o u r  w ill be furnished b y  the N ew  Brunsw ick com 

m i t ’ is proposed to ’?Su'e $ 6 0 0 ,0 0 0  stock , and if  the C om m ission  allows the  
m erger extra incom e and war taxes o f  $ 1 6 ,0 0 0  will be saved.

E nergy is generated a t Aroostook Falls, N .  B . ,  at 1 1 ,0 0 0  volts and deliv
ered at this pressure to  F ort Fairfield; from  there to  Ilo u lto n , 4 5  m iles, a 
33 0 0 0 -v o lt  line is in service. Farm  power is supplied from  th e Presque  
Isle distribution sy stem , tho lines running 5. or 6 m iles in to the cou n try . 
A  larger proportion o f residents take electric service in the Presque Isle  
district than in adjacent parts o f  M a in e . Business increase has been  
better in 1917 so far than a  year ago .— V . 9 5 , p .  5 3 .

Marlin-Rockwell Corp.— Authorized D ata .— The follow
ing facts have been officially revised for the “Chronicle” :

T h e com pany during tho early years o f the war developed a p lant system  
and m ade and shipped som e 1 3 ,0 0 0  C o lt  guns to  R ussia w ithout a single

^ W h e n T h e  U n ited  States entered tho w ar, th e com pan y had abou t fin 
ished with m achine gun work and was layin g plans for peace production . 
W ith  til is in view , it purchased certain outside com panies m aking au tom o- 
bilo parts and producing profits substantial enough to  equal betw een $ 1 0  
and f  1 2  per share on  the 6 8 ,0 0 0  shares o f  com m on .

E xcept for the com m on  stock , the on ly  other capital is the issue o f  
$1 5 0 0  000 6 %  notes due M arch  1 1919 o f  which am ou nt $ 2 2 5 ,0 0 0  were 
retired Sept. 1 1917 and $ 2 2 5 ,0 0 0  will be retired M a r . 1 1918 .

T h o M arlin  com pany, after having m ade all these C o lt  guns and h aving  
arrived at a point where its total production had exceeded the figure at  
which its royalty  p aym ent to  the C o lt C o . should cease, perfected a better  
m achine gun and surrendered all its C olt rights. T h o  royalty  to  the C o lt  
C o . o f $ 1 0 0  per gun up to $ 1 ,5 0 0 ,0 0 0  has all been paid .

A t  the high point o f  its Russian orders, M arlin  was turning ou t  
som eth ing over 20 0  C o lt  guns daily . T h e C o lt C o . itself was not able to  
go over 40  guns per d a y . U nder the present huge contracts w hich it h olds, 
tho com pan y will probably be turning ou t 500  guns per d ay  b y  spring.

T h o M a rlin  com pany has perfected an aircraft gun which it is m an ufac
turing for the G overnm ent now . T h ey  are also m akin g the Brow ning  
gu ns, both  h eavy and light types. T h e credit for developing the Brow n
ing gun should go to  John Brow ning, n ot to  an y o f the concerns m akin g  
tho gu n. (C om pare W estinghouse E lectric &  M fg . C o . b e lo w .)— V .  10 5 . 
p . 2 4 6 0 , 2 0 9 8 .

Mason Tire & Rubber Co., Kent, O.— Bal. Sheet O ct.31.
R eal estate & buildings_____$ 1 7 5 ,3 7 3 1 Preferred stock , par $ 1 0 0 . . $ 9 8 7 ,1 8 0
M ach in ery  and equ ipm en t- 2 5 6 ,0 2 6  C om m on  stock ----------------------  5 4 9 .7 5 0
G ood-w ill   2 9 7 ,4 6 0  A cc ’ts  and bills payab le_____________  2 3 6 ,66 3
C ash , notes & acc’ts r e c 'le .-  4 6 8 ,4 6 5  Reserved for taxes, & c ........... 12 ,592
R aw  m aterial, & c. ( c o s t ) - - -  4 4 5 ,9 1 2  Surplus accou nt......................   10 4 ,17 3
Stock bonus and d isc o u n t-- 22 5 ,0 8 1
Deferred charges......................... 2 2 ,0 4 1 1 T otal each side....................$ 1 ,8 9 0 ,3 5 7

T h o not operating earnings for the year ending O ct. 31 1917 were $ 1 0 4 ,4 5 7  
and preferred dividends paid during the year aggregated $ 4 8 ,4 8 6 . See 
offering o f stock and description o f property, & c ., in V . 1 0 5 , p . 2 2 7 7 , 11 08 .

Mexican Telegraph Co.— Official Circular*—Rate Reduc
tion— Stock Dividend o f February Last Slated to be Free from  
IJ. S . Incom e T ax.—Accompanying the partly estimated 
statement of the receipts and operating expenses of the com
pany for the three months to Dec. 31 1917 (V. 105, p. 2461), 
substantially the following report was made by Pres. James 
A. Scrymser to the shareholders, both of this company and 
tho Central & South American Telegraph Co.:

T raffic  to  and from  the Republic o f M exico  Is still well m aintained, de
spite the unfortunate conditions prevailing in th at republic. W e  trust 
that the tim e m a y  not be Tar distant when the republic will once again fu lly  
enjoy the rich prestige to  which it has been accustom ed for so m an y  years.

Y ou r com p an y's join t ownership in the duplicate via C olon cables be
tween N ow  Y ork  and Panam a and the pro rata participation in the receipts 
accruing therefrom  continues to  be m ost profitable.

Th is com pany and the C entral & South Am erican Telegraph C o .,  operthan to  allow tho holders to  participate otherwise in the reorganization. m i s  com pany aim in: va-nu.i .v muw v u .,
( /)  T o  defray th e expense o f rebuilding tho railroad in B oone C o u n ty . | ating jointly the A ll-A m erica  cables, m ade a large reduction in the rates 
lg) T o  provido m oneys for tho requirements for interest unon the bond between N orth  Am erica and Central and South Am erica on D e c . 1 last, as
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w i.i bo seen b y  our publisher) notification o f N o v . 15 1017, thus continuing  

iir progressive policy o f public service T h o reduction averaged 15 cents 
per word between N ew  Y ork , for instance, and the republics o f  C olom bia , 
Ecuador, I eru, B olivia, C hile, Argentina, U ruguay and Paraguay 10 cents  
per work to and from  Panam a, and 6 cents per word to and from tho 
Central Am erican republics, ot which reduction your com panv will boar its 
m ileage proportion. T h o reduction will prove o f incalculable benefit in 
fostering trade relations w ith the United states o f America 
t A f i ®  ™ d !A tlon,  A 1"  necessarily m ean som e tem porary decrease in tho 
traffic receipts o f  the com panies, but in tim e the loss itself will be recouped 
we think, b y  increased traffic. W ith  duplexed caiilcs o f the very latest 
type.v equipped w ith all the m ost modern electrical appliances for auto
m atic transm ission, our service is second to none, both  in point o f accuracy  
and speed o f transm ission. '

T h e  system  now operates m ere than 2 0 ,0 0 0  miles o f cables and land wires 
under an all-Am erican ownership and control, and the m anagem ent, with  

5uppnrt ,°,f our shareholders, is keenly alive to the im portant 
H th<Tse cah,es :.UT  Privileged to play in the developm ent of our
diplom atic and com m ercial relations with the M exican  and Central and 
South Am erican republics. Our plans include a num ber o f im portant 
extensions, both  local and international, including the extensions to Brazil, 
»  hy tho conclusion 0 f  a contract with th at republic.

 ̂ i a y  ̂ ! ° 2  ^,a^veston system s are Am erican-ow ned and
Am erican-controlled throughout.

In  order more closely to  conform  to the excellent system  devised b y  tho 
1 ’” ^  ission, Price, \\aterhou.se & C o ., chartered accountants,
have been engaged in the revision o f our system  o f accounts. T h e new 
T ^ vC'in ; / ? J m a 7  aPProyed by the Finance C om m ittee, will bo inaugurated  
Jan. 1 1918 . An incom e statem ent w ith tho balance sheet in the new form
the^^nLte qu arteri7reportn ,a * °  the shareholdersS[of each com pany) with
t A T A l m A  s ;u'Plus, estim ated as of Jan. 1 1918 , is $ 5 ,1 0 2 ,0 0 5 , from  which  
there will be deducted in tho next report an allowance for depreciation and  

the am ount of the 1917 war taxes payable to tho U . S . G overnm en t. 
Secretary Jam es R . Beard ad ds- “ T h e  resolution o f  the board, F eb. 5 1917 
n n r H m lf  ih l  tpe F;t0<d{ dividend o f 3 9 %  then declared should ‘represent a 
portion o f the surplus profits earned prior to M arch 1 19 13 .’ Under these 

? ru ? f . fclle rulings o f the Com m issioner of Internal
P pvenue, this stock dividend is not taxable, and should not bo Included in 
Income tax retu rn s.“ | V . 104, p . 56.5. Com pare V . 105 , p . 2460

Miami Copper Co.— Production {in L b s .) .—  
a 1! ? } ? — £«cem&er— 19 18 . In c r e a s e .]  1917— 12 M o n th s — 19 16 . D ecrea se
— v / ’i o ^ p .  2099222 'l77  9 0 9 ,1 7 7 1 4 3 ,0 2 8 ,2 6 2  5 2 ,4 0 6 .0 4 4  9 ,3 7 7 ,7 8 2

Missoula (Mont.) Light & Water Co.— Stock.— Increase.
T h is co. has increased Its capital stock from  $ 1 ,0 0 0 ,0 0 0  to $ 1 ,5 0 0 ,0 0 0 .

Motor Products Corporation, Detroit.— A cqu isition .—
t h J p a ^ l f t « i g* nw i l I ent̂ r k r ? 5 t ?o itV.say^ : T h o windshield departm ent of  tno 1 age Steel & w ire C o . o f  Adrian has been sold to tho M o to r  Products 
C orp. and tho m achinery will bo m oved to  D etroit. T h o Pago com pany  
cn?iApP the m anufacture o f windshields about six years ago. T h is year the 
™ ™ ° f„ shlem s a™ ou?te d  to close to  $ 2 5 0 ,0 0 0 . It is understood tho Page 

r put out ,a r! ew product, the m anufacture of which will em ploy  
m ost o f the form er windshield w orkers.— V . 105 , p . 2 4 6 0 . P y

Mountain States Power Co.— Incorporated .—
T h is com pany was incorporated on or about D ec. 13 1 9 1 7  in Delaware  

as successor ot Northern Idaho & M on ta n a  Power C o . , wh eti was sold 
under foreclosure N o v . 22 last.— C om pare V . 105. p . 21X9 612 76 Th e

^'pS 15 96 ^  1494°^7fia t T̂e N ° V’ I 0 1 7 .-O o m p a ,e  v -

tu n G fg h tWh e r aPndTiowera CaPUal *4t° Ck ° f  * 1 5 ’ 0 0 0 ’00 0  and will m anufac-

National Conduit & Cable Co.— Com m ent on Passing of  
D ividen d .— Touching the recent action by directors in omit
ting the quarterly dividend due Dec. 31, friends of the com
pany believe the following published statements to be sub
stantially correct:

-^hy passing ot the com p an y’s dividend on D e c . 21 was apparcn tlv a 
direct outcom e o f the G overnm en t’s  trem endous consum ption o f copper for 

A t  tho tim e o f its organization tho concern had far a n la w a y  
the greatost earnings in its h istory, and all raw m aterial was obtainable in 

1 es ifor t u0 f ilin g  o f privato orders. In  recent m onths  
h ow ever, conditions have been quite different and while tho m etal has boon 
lower in prico than in 1916 , the su pply has been less for general m ainifac- 
turing purposes. It  is estim ated that Federal war and shipping business 
'rirocriy and Indirectly is absorbing from  75  to 9 0 %  o f tho cou ntry ’s eopper 
sharply f  this d em an d > outsido consum ption has perforce boon reduced

In  a few weeks the com pany will issuo a nino m on th s’ statem en t for the 
P tThn B T h  3 ,i 1, : ? 7 b and Quarterly statem en ts thereafter.
„ - ' } } } ?  passing o f the dividend was solely because it was not earned. Th e  

? f  tbo. N a t - C onduit & C able C o ., In c ., which lias alw ays boon of 
the highest, is as good to -d ay  as it ever was and it is well known that some 

f V hl ( ) 5 a p n2 4 6 o " m 4 rk bankS ar°  closely connected with the concern.

National Licorice Co .— Extra D ividend .—
A n  extra dividend o f 1 %  on tho com m on stock , along w ith tho regular 

^ o r d D e c .  3 1 ^ 9 1 7  - V I  03d p.1̂  P ayabl°  ^  15 1918 t0 holdera o f

New England Power Co. System.— Results fo r  10 M o s  —
T h e ten m onths period ending O ct. 3 0  shows an increaso in gross earnimrs 

o f  approxim ately $ 4 6 5 ,0 0 0  over the corresponding period last year but a 
d ccreasoln  net earnings o f $ 1 0 4 ,0 0 0 . T h o balan ce is h o w o  ver, o n th o p lu s  
side, and bond interest has been several tim es earned. T h e  business o /th n  
com pany has expanded rapidly during the last year, owing to  the h eavy  
d,cm ynds for power am ong plants and industries engaged diri'ctlv or indh  
rectly in war w ork, and owing to tho increased difficulties whfch m anufac- 
tu r e r sh a v e  had in obtaining coal and boiicr-room  holp. A ll o f this in
creased Power has been taken at satisfactory price; that is, at prices which 
show a satisfactory profit, even w ith the existing prices o f  coal.

The decrease in net is due to  tho unusually hoavy demand* for steam - 
gcncrated electricity both  for old and now contracts, and tho greatly in
creased cost o f  fuel. A s fast as contracts explro, however they are lieimr 
renewed at increased prices .and tho u ltim ate effect o f  the war win be to  
increase both  the gross and net o f  tho com pany as tho water nroduced 
t a m ^ o l n  fuek?m p an y 1S intTuasing ln Price corresponding w ith tho general

I t  Is to be expected that the operating expenses for 1918 will he h e i w  
despite the fact that the com pany Is practising overy possible econom y but 
security holders should appreciate that tho company Is in a vcrTJt'ron^  
financial condition and that tho ultim ate effect o f  tho war will greatlv in
crease the standing o f the com pany throughout the territory which it se^vra 
, i  be com pany plans to  begin work on a very large hydro-electric n lm t on 

tho Deerfield RiVer as soon as financial and labor comlTtfons’ m ake su?h
bUifc undPlAbte(ily no *ar£ °  construction work will bo begun  until after the close o f tho w ar.— V . 10 5 , p . 1714 , 6 1 2? uegun

New England Teleph. & Teleg. Co .— Wage Settlement.—
The principal wage dem ands o f this com p an y’s em plovees havimr honn 

granted, a threatcruxl strike of tho operative* in Boston w m  averted D ec

New Jersey Zinc Co.— Government Contract.—
c o m r a e f w i ^  the^hhw y DepaVtm raM ;Pasi^ )^ y SIt^ tt h ^ M O ^ O O *  p o m i ^ o f  

8  *p“ & &  CCnts ^ D e l i y ^ r a  ar^ to c o v S 'a fs h e

N. Y. Harbor Realty Co.— M ortgage Filed Covering Cer
tain Property o f  Form er Brooklyn &  N ew  York Ferry Co —

was incorporated under N ow  Y o rk  laws on O ct. 9  last with  
$ 2 0 0 ,0 0 0  authorized (and outstanding) capital stock , par $ 1 0 0 , as successor

Senf bei n  *  ^ ' F e r r y  C o .,  w hich w as sold at public auction
P o o r  \r v l o A  cfom pan y has m ado a m ortgage to tho C olu m bia Tru st j-/0 . or in . Y ., as trustee, to socuro an issue o f First Mtsro 6 %  Incom e cold

rrapeciively10!  fxo I 'fl^ufd  ‘« i 19 *??i’-0 0 9 inSei’lics $ 1 1 7 ? i4 f ,f  o ^ t a n d ^  respectively ,$ 3 8 0 ,1 3 4  and $ ! 12 ,1 4 6 . T h e  bonds are dated N o v . 30  1917,
T h e ho w ii-J n  Ipt,erestI1payabl°  J -„ & J - a t  tho offico o f tho trustee, 
date t {® A  J A 001,4?  caI* a t par and in t. in an y am ou n t at an y  interest 
da, ® ’ I, 4 ' ul °  ls .n?  sinking fund provision. N o  conversion privilege. N o  
fierinefullf rem aining outstanding. Principal and in t. aro payable w ithout 
Nifw Y o rk  S ta to y  t&X excopfc tbo Fed°ra l incom e tax . T ax -exe m p t in

water® parceA  Iand together w ith  lands underw ater en d buddings and docks on the Brooklyn sido o f tho F a st R iver  
a nd a so w ater-front rights on tho M a n h a tta n  side ’
xt ritficers o f  the com pany aro: P ros., B . L .  A llen ; S e c -T r o a s  A  W  
H u tchin s. Address o f  com pan y, 60  B road w a y, N .  Y .  C ity . ’ ’ *

New York & New Jersey Water Co.— Sale.—
See s ta te  &  C ity  D e p t , in last w eek’s issuo.— V . 10 5 , p . 6 1 2 .

'K!a.!aQarFa!Is Power Co, -R eq u isition ed  by Governm ent.—
, t no U . s - G o v t , on D e c. 28  requisitioned tho electric power produced  
im ported and distributed b y  tho N iagara Falls Power C o tho H ydraulic  
A a l w 0 0 ' o f  N |agara, Falls and tho C liff Fdectrical D istributing C o . in 

4?  ,assure rile adequato supply o f electric power for establishm ents 
engaged in war work a t N iagara Falls and B u ffa lo .— V . 105 , p . 1714.

Nqrth Atlantic Oyster Farms, Inc.— Default.—
llfj. c? m pany , successor to  tho Sealshipt Oyster System  (V  99  n 15011

duo Jat„  W i ° t s Us f  2Jnon nn2n°FiV9J 4T’ I haSn cl,?f ? u% th o  " e m i ^ n u ^ i n t e ? ^  Tt.hr 1 in i ? n T *200,000 First Lien Collateral T ru st 5 %  gold bonds dated
o  f  C olon v  T n  A p , : VaS,? a>; ab,U J,;n& J - at tho office o f « ,o  trustee thS

P  iSSi™ S S m tJ?V ™ oCj 'lk “ l̂ 92“ oSUS !3 f lSf
0 0 0  S p l M  S k  ” rO$ 1 0 0 . T h ° r 0  l!i “ u ,U orkoa * " »  outslauO lns S 1 .3 0 0 ,-

capital Stoci^ao7 thnri1nn^,ri g9rVPra' oyster business and owns tlio entire W 1,81.™ ° ck of tho Long Island O yster Farm s, In c ., Producers Sales Cn  
South N orw alk  Oyster F’arms C o ., Rhode Island O yster F arm 's C o  * C on *  
necticut O yster Farm s C o ., C apo Cod O yster F a n m  C ^ ^  
rib>epolnts C o . and the R ockaw ay O yster C o . T h e  com pany has m an y

R h “ d e ° L f a M T n d \ S c & t t ^ e s2or“  ° f  L ° n,? Is ,a n d ’ 6 o« P0 0 ticu t, 

North Butte Mining Co.— D ividend .—
SiyS M  IT S

I p r t i ^ •-><> “ ” <• >“  - " ' i r . «

Northern Sugar Corp., Detroit, Mich.— Slock Increase
c, . v,ot e Jan ‘ 15  on Increasing tho 7 %  cum  preferred stock  
are also “p?*50n0n0 shar^* aTJd outstanding) (par $100) to  $ 1 ,6 0 0 ,0 0 0 . There  

shares o f com m on stock , no par value, all outstanding  
com pany was incorp. i„  N . Y .  to  m anufacture sugar from  beets A  

factory has been constructed at M ason  C ity , Iow a, on ai?80-acxe site This  
plant has a m inim um  daily capacity o f 1 ,0 0 0  tons o f beets .and an estim ated  
a A Plal Production o f  approxim ately 2 5 ,0 0 0 .0 0 0  lbs. o f standard g ra n ^ a ted  
sugar. It is understood the com pany has no bonded debt H iram  A 
D ouglas is President and Sherwin A . H ill, Secrotary A ’

Old Dominion Copper Mining & Smelting Co.— Pro
duction (m  L bs .).—
3 ;f f i ^ C- 3 1921760 .0 0 0  8» d

labor uyo f f i U- V n 105*. ^ ^ O . '  1527.mil1^  b ° lnK C' ° Sed ° U aCC0Unt o f  

Omaha (Neb.) Gas Co.— Gas Rate Advance.—
ratT from  * F at oy* l J i n ^ beg^ ni^  F e b ’ 1 lp l «  it will advance tho r . Ir° m  .ji  to  51 15 per 1 ,000 cu . ft . o f gas, on account nf fhn hfiuon/tn/i 
prices o f materials used in its m anufacture.— V . 105? p . 6 1 2 . advancod

Paauhau Sugar Co .— D ividend Reduction.—wJterramf isss namsr30 to 15 cM3
Pacific Hardware & Steel Co., San Francisco.—  Merger

Sco Baker H am ilton  & Pacific C o . a b ove.— V . 105 , p . 2 0 9 9 . ^

8^\?otn^GP  ̂ Wire Co.— Sale o f D epartm ent.—
See M o to r  Products Corporation ab ovo.— V . 105, p . 20 04 .

A,eefnnn  ̂ T?U?,k *  ,Motor Corp.— Balance Sheet.—
m e  follow ing is tho balanco sheet o f  the General Vehicle Cn Tee 

whoso p lant at Long Island C ity  was recently sold to tho U  S G o v t "* 
B a la n ce  Sheet O ct. 31 1917 ( Total, E a ch  S id e  $ 8 ,0 2 8  840) ’

Real estate &  m ach in ery . .$ 1 ,3 2 7  02 8  "  ‘ - ’
M erch andise, m a t ’l ,  & c _ . 6 8 9 ,5 9 3
C ash  and debts recoivablo 8 9 8 .8 2 4  
P at. rights, tra d e m k s .,& c . 5 ,1 0 0 ,0 0 0
D e v elo p m en t____ J3  3 9 3

C om paro V . 105 , p . 2 2 7 8 , 2 0 9 9 ’

C apital s to c k ............................ $ 6 ,2 0 0 ,0 0 0
Accou nts payab lo .................  13 0 ,46 3
N o t e s ................. .......................... 1 ,5 3 0  40 8
SurPlu s .........................................  10 7 ,9 6 9

Se«JJJoarcl Steel Corp.— Authorization o f  Issu e o f  
First M tge. N otes and 40,000 Shares o f  Capital Stock —

16 on authorizing tho issuance o f  (a) 
anil (hi in w i a ti,M tB e'f b ''" 1<ive-Ycar serial gold bonds, dated D ec  1 1917 ana (b) 4 0 ,0 0 0  shares o f  no par value of the unissued canital stock- 1 1 
r  A  description o f the notes sold “ when, a s , and If l^ u e § ”  by  Fraz’ler & C o

1917 - V )  10 5 ’, pnd2 4 6 T .^ 2 7 8  CSt’ “ lay b °  f° UDd ln  our^lssuo^ o7 d « . ° 8

Philadelphia Electric Co.— Rate H earin g .—

a?™  “ »
i!* !h v UI,5 h Steel Co.— Special Dividend o f 2 0 % .—  

c2°o
Poole Engineering & Machine Co.— N ew  Gun Plant —

, ,   ̂ com pany is building a new 100x500 ft . plant to cost X5 on non 
h e  m am ifacture o f 4-inch naval guns for tho *U S . G ovt d c W k i s  o f

in Pen tCC,1 t0  begin in M a y . Tho plant will em ploy 35 0  men  Officers o f  the Poolo com pany are: S . Proctor B r a d v  Prnst • r» ,„iik U ol10n' 
m aker. V .-P r e s .; J . A .  Finney. S e C T e to r y .-V  1 0 5 ?p ?^1099. 82 5  y  ^

Premier Motor Corporation (of N. Y .).— Stock Increase  
T h e shareholders D e c . 3 voted to increaso the authorized issuo o f com mon  

capital s t9ck from  3 0 .0 0 0  to  5 0 .0 0 0  shares. T h o cap to z a t l Z  on N o v  l 
m b  consisted o f (o) $ 2 ,0 0 0 ,0 0 0  au th . 7 % . cu m . p r e f  stock in^ $ 1 0 0  s lic e s 1 
o f which $ 1 ,0 0 0 ,0 0 0  was outstanding; (6) 3 0 ,0 0 0  sh a ra so f c o m m n n s t w ^ f  
no par value, o f which 2 5 ,5 0 0  shares wero outstanding; (c) $ i  500 00 0  5 -vrf 
o A  »Vh I ,bl0, se?urod gold, notes o f 1916 . Tho com pany owns over 
9 5 %  o f the stock  o f  the Premior M o to r  C o rp . o f  D elaw are' nianufactii?h,»  
trucks and autom obiles at Indianapolis. J . O ?  M M ident8
C om pare V . 103. p . 2 1 6 0 .— V . 105 , p . 14 25 . 1 lower is j  president.

Gas Co.— Rate In creases.—
p?i1 4 ^ IP^ aUy” g^P̂ 1” g ^ ^ ° 0t” ,’l*8S,*pbp™ 4sbUaPdr^ Q nro o ,rW a s h .^ V S.eSlO5?

Quaker Oats C o .— Government D efers A n ti-T ru st S u i t -  
Suprem e Court A sked  to Postpone A rgu m en t.—

See general nows colum ns on a preceding page.— V.* 105 . p . 721
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Rosenwald & Weil Building, Chicago, 111.— Offering  

o f  First M tge. B onds.— S. W. Straus & Co., Inc., are offering 
at par and interest, to net 6% , $360,000 First Mtge. 6%  
Serial bonds dated Nov. 15 1917, due serially. Callabe after 
two years at 102 and int. Int. M. & N. at any office of 
S. W. Straus & Co. See adv. pages in last week’s issue.

Maturities M . & N . 15, beginning $14,000 Nov. 15 1919: $7,600 M .& N . 
1920; $8,000 1921; $8,500 1922; $9,000 1923: $9,500 1924; $10,000 1925 
$10,500 1926: $10,000 1927: $11,500 1928, and $175,000 Nov. 15 1929. 
Denom. $1,000. $500 and $100 c*. Trustee, S. J. T . Straus. The 
mortgagor will pay the Federal income tax or recompense bondholders for 
payment of such taxes actually made not In excess of, however, 2 % . 
Mortgagor, George P. Goebel. , , . . . ■ ,

Security.— A closed first mortgage on the land and buildings and perma
nent machinery and equipment. Tho buildings have been leased for 20 
years by Rosenwald & Weil, and the lease has been assigned to the trustee. 
As additional security thero has been deposited securities having at all 
times a cash market value of $75,000. The building is in course of con
struction, and its completion free and clear of all mechanics’ lions, is un
conditionally guaranteed to the bondholders by S. W. Straus & Co., Inc.

Building.— The main building will occupy practically the entire block of 
267 by 594 ft., and will contain 160.000 sq. ft. of floor space. It will bo a 
ono story mill-constructed modern industrial structure, lighted throughout 
with sawtooth skylights. This building will be used for a cutting room, 
shops and stock rooms. The land fronts 267 ft. on Armitage Ave., 594 
foot on Ilamlin Ave., 267 feet on Cortland St. and 310 feet along the Chi
cago Milwaukee & St. Paul Ry. .

Income.— Rental sufficient to pay interest and principal is assured by 
tho lease. Tho average earnings of Rosenwald & Weil are five times the 
amount of this annual rental and it Is estimated that additional earnings in 
excess of $80,000 a year will result from greater efficiency in tho new bldg. 
Extracts from Letter of Pres. Julius E. Weil, Chicago, Nov. 20 1917.

Business.— The house of Rosenwald & Weil was founded in 1885 with an 
Investment of lo<s than $50,000. Present capital and surplus is more than 
$1,000,000. Sales in 1917 were in excess of $3,000,000. The “ R. & W ."  
men's clothing specialties, which are widely known and nationally adver
tised, have alwavs enjoyed a good reputation for quality and general merit.

Valuation.— The ground, buildings equipment and machinery are con
sidered to represent a value of more than $5 0 0 ,0 0 0 .

St. Louis Aircraft Corp.— N ew  C om pany.— The “Iron 
Age” of Dec. 27 says:

The St. Louis Aircraft Corp., formed by officers of the St. Louis Car Co. 
and tlie Huttig Sash & Door Co., St. Louis, will undertake the construction 
and equipment of airplanes for the United States Government, utilizing 
the two plants mentioned for the work involved. Alfred J. Siegel of the 
Huttig company and E. B. Meissner of the St. Louis Car Co. are the chief 
officers of the new concern which plans to turn out about 200 airplanes 
per month.

St. Louis Car Co.— N ew  Sub. Co. F orm ed.—
See St. Louis Aircraft Corp. above.— V. 104. p. 2239.
Sacramento Valley Irrigation Co.— Status o f  Successor.

Seo South. Calif. Farm Lands Co. under “ Reports” above.— V. 103,p.412.
San Angelo (Tex.) Water, Lt. & Pow. Co.— Sink. F und.

This subsidiary of the Interstate Electric Corp. is advertising through the 
Continental & Commercial Trust & Savings Bank, of Chicago, for tenders 
for its sinking fund, in which thero is $14,100 available. See advertisement 
on a procoding page and the Interstate Electric Corp. above.— V. 96, p. 793.

Sealshipt Oyster System.— Successor Co. D efa u lt.—
Seo North Atlantic Oyster Farms above.— V. 99, p. 1601.
Sears Roebuck &  Co., Chicago.— Sales.—
1917— Dec.— 1916. Increase. I 1917-12 Mos.-1916. Increase.

$18,864,372 $18,239,210 $625,1621$178268,223 $146838,507 $31429,716 
— V. 105, p. 2461, 2279.

Smith Motor Truck Corporation.— D irectors, & c.—
The directorate now includes: P. L. Coonloy, V.-Pres. Link Belt Co

Q Jjic&go * ^  131 r\AnPAMfll n f  V o n  F  rv» 1m , rnifll { ,  A _ -fc-r i r

Dawes,
National
Motor Trust Corp., Chicago; iJavia k . oorgan. Pres. National City Bank 
Chicago; J. M . Hoyt and C. B. Little, of Central Bond & Mortgage Co 
Chicago, and J. L. Putnam, N . Y . 6 *

The company has marketed slightly over 20,000 Smith Form-a-Truck 
units during the past year.

Tho officers are: D. W . Figgis, Pres.; B. E. Veatch, V.-Pres.; L. A. 
Stobbins, Sec., and O. R. Hammer, Treas. Compare V. 105, p. 1528; 825.

Southern California Edison Co.— N ew  O ffer.—
A trade Journal says: “ Tho company has submitted a new offer to the 

city of Pasadena for tho purchase of tho company’s distributing system 
within tho city limits. The former price named was $500,714; tho new 
offer Is $488,223. Further tho company offers to sell energy on a 15-year 
contract, instead of a 30-year basis as was originally proposed. Tho city 
refused the first offer and began to purchase power from the city of Los 
Angeles.”— V. 105, p. 2371, 2005.

Standard Gas Light Co., N. Y — D ividend Omitted.—
This company has passed its semi-annual dividend of 3%  on tho nref 

as well as tho div. on com. stock, due Dec. 31.— V. 94, p. 163 . 1 ’
Standard Underground Cable Co .— Extra Dividends —

Press reports state that an extra dividend of 3%  and a special dividend 
of 9%  have been ddclared on tho stock, along with tho regular quar. 3%  
all payablo Jan. 10 to holders of record Jan. 5. It Is also stated that three 
months ago 6 % , and a year ago 11%, wero paid.— V. 104, p. 458.

Union Oil Co. of California.— Extra D ividend.—
Press reports state that an extra dividend of 1 % has been declared on tho 

stock, along with the regular quar. 1M %  , payable Jan. 19 to holders of 
record Jan. 10. An extra aiviaena or the same amount was paid Oct. 20 
last.

A stock dividend of 10% was declared on Dec. 18 last, payablo March 15 
to holders of record Feb. 16. Compare V. 105, p. 2549.

United Gas Improvement Co .— Coal Shortage in  Phila
delphia— Increased Use o f  Gas— Cost o f  Im provem ent.—  
President Samuel T. Bodine in a statement issued on Dee. 
21, appealing to tho citizens of Philadelphia to use loss gas, 
said in substance:

Every day of the last ten days 466 tons of gas coal, 230 tons of coke, 
466 tons of anthracite and 204,000 ga Ions of oil have been used in the 
production of Illuminating gas if) Philadelphia. The number of gas appli
ances In use here, which are chiefly responsible for keeping up consump
tion: Gas ranges, 364,219; water heaters, 98,572. heating stoves, 100 000.

No artificial gas company in the world is capable of taking over the entiro 
heating system of a city like 1 hliadelphla. Gas stoves are simplv an 
emergency method of heating, and it is not intended that they burn through
out tne day and night. Under our existing lease of the Equitable 111. Gas 
Light Co. Phila., which is now nearine It? close, it was stipulated that wo 
should spend at least $15,000,000 in 30 years for the betterment and ex
tension of the system. The records of the last 20 years show that the 
company has expended ^22,000,000 on Improvements.

Of course. 1 admit that it is a novel position for tho U. G. I. to take to 
ask people to economize on gas at this time. But it must bo done for two 
reasons First, the manufacture of illuminating gas takes large quantities 
of coal, coke and oil. These articles are urgently needed by the United 
States Government. Secondly, as I said, the gas works were never In
tended to heat exclusively tho homes of Philadelphia. In the morning a 
gas stove can be used for taking the chill off the house before the heater Is 
started. Then It should be turned out. An idea of the growth of our 
business is given by our newly reorganized business department who report 
that the consumption of gas has Increased from 3,032.073,000 cubic feet in 
1898 to 10,291.611.000 In 1916 From Dec. 1 to Dec. 15 1916, 806,027,000 
cubic feet of gas was consumed in this city in comparison with 1,000,697,000 
cubic feet consumed in the same time for this year.

So you can easily see. that it is absolutely up to the citizens to conserve 
gas to help noi only themselves but the nation.— V. 105, p. 722. 614.

United Shoe Machinery Co.—Government Asks Court to 
Postpone Anti-Trust Suit—Company Objects.—

See general news columns on a preceding page.— V . 105, p. 2549.
U. S. Industrial Alcohol Co., N. Y .—Important Interest 

Acquired by American Internal. Corp.
See that company under “ Reports” above.— V. 105, p. 2549.
United States Rubber Co.—Results for 11 Months ended 

Nov. 30.— Colonel Colt, in discussing the company’s affairs 
after the directors’ meeting held yesterday, is quoted as 
follows in substance:

Our business is perfectly satisfactory in every department. "We have 
large orders for rubber footwear from the U. S. Government and naturally 
expect that our business from this source will be good during the period of 
the war. Our general rubber footwear business is excellent also. Some of 
my friends have been apprehensive for many months as to the effect of the 
war upon the tire trade. I have not shared in this feeling to any degree 
and so far my optimism has been fully justified by the actual orders received 
and the business in prospect.

Good as our tire business was in 1917, I predict that it will be 20% larger 
still this year. There will be some falling off in the use of tires on expensive 
pleasure cars, but this, in my judgment, will be considerably more than 
made up in the increased volume of the smaller and cheaper tires, and also 
in those used on trucks. It does not take a seer to discern that, with the 
abnormal conditions with which the railroads are confronted, automobiles 
of every kind, except the most expensive, will be pressed into service in the 
handling of freight, express and passengers. This will mean a large in
crease in the number of light cars and of trucks in actual service.

We are now getting a good supply of crude rubber without serious diffi
culties. Prices are somewhat higher than they were, but cannot be re
garded as excessive. In 1917 we received about 7,000,000 lbs. of crude 
rubber from our own plantations in Sumatra, and we expect that this 
amount will be increased to 10,000,000 lbs. in 1918. It costs us only about 
25 cents a pound to deliver this rubber in the United States. This is a 
difference of 35 cents a pound, compared with the present market quota
tion. In other words, if we get 10,000,000 lbs. of rubber from our planta
tions this year this will mean a saving of $3,500,000, against buying the 
same quantity in the open market. As the years go by our profits on the 
Sumatra plantations will be very large and will more than justify the in
vestment that we have made. ■ k j. i < ;__

Important Interest Acquired by American International Corp.
See that company under “ Reports” above.— V. 105, p. 1809, 1529.

~ U . S. Steel Corporation!— Employees' Stock Subscriptions.
This company has offered its employees the privilege of subscribing at 

$92 a share for not more than 50,000 shares of common stock. In Jan. 1917 
67,711 shares wero taken by 39,000 employees at $107 per share.

It is estimated that there are 262,000 workers on the pay-rolls just now. 
In 1914, 46,000 subscribers took 91,000 shares of common and pref. stock: 
paying $57 for the common and $105 for the pref.— V. 105, p. 2549, 2372.

United States Steel Corp.—Government Asks Court to 
Postpone Anti-Trust Suit—Company Objects.—

See general news columns on a preceding page.— V. 105, p. 2549.
Westinghouse Electric & Mfg. Co.—Orders, &c.— It has

been ascertained at the company’s office that the following 
published data are substantially correct: !

The Government has awarded a contract for between 15,000 and 20,000 
Browning machine guns to the New England Westinghouse Co. It was 
stated, however, that the company will continue making machine guns 
until the army is fully supplied.

The War Department, It is stated, has authorized the company to 
continue on a small scale to manufacture Russian rifles, under a half-filled 
contract with the British Government recently terminated. This was 
done, it was said, to Insure the integrity Qf the plant pending readjustment.

The Browning gun, it is said, will be made at the East Springfield and 
Chicopee plants. The force of 7,500 men, which has been working on 
Russian rifles and other arms, will be reduced to 4,500 for machine guns.

[Orders on tho books of the company are understood to amount to 
upwards of $150,000,000, including some large orders for shells, turbines 
and other war munitions. The sales of the fiscal year ended March 31 1917 
aggregated $89,539,442. Recent monthly shipments of finished goods 
have been at the rate of approximately $7,500,000 per month, or at the 
rate of $90,000,000 per annum, which Is very close to the figure for the 
year ended March 31 last. It is said, however, that this figure for gross 
sales will have to be materially revised, “for the rifle business is not in
cluded, neither has the shell output begun to figure in sales, as It will after 
tho turn of the year.”]— V. 105. p_^2549, 2006. _ _ _  to-

(F. W.) Woolworth Co.—Christmas Sales, cfee.—
Sales, Earnings, <&c.—  1917. 1916.

Sales Dec. 24 (one day).........................$1,653,225 $1,629,982
Sales week ending Dec. 24___________  7,259,400 6,756,119
Sales month of December-------- ---------al4,000,000 bl3,636,513
Sales calendar years_________________ a97,500,251 b87,082,915
Annual earns, per sh. on com. stock

(before allowing for excess profits
taxes).......................................... (est.) $16.72 $15.57

Stores operated (No.)....... ................... -  998 920
a Approximate, b Actual. ' •
It Is officially reported that all previous records for a single day's business 

and a week’s business were broken by sales of the company’s stores on the 
day before Christmas and the seven days preceding Christmas. The sales 
for Dec. 1917, as above shown, aggregated approximately $14,000,000. 
by far tho largest month in the company's history.— V. 105, p. 2280.

Worthington Pump & Machinery Corp.— President.—
C. P. Coleman has been elected President. The office of Treas. Is still 

vacant. N. M . Clark Is Sec.— V. 105, p. 2100, 2010. r

Increase.
$23,243
503.208
363.487

10,417,336

78

C U R R ENT NOT IC E .

— The name of the firm of Cummings, Prudden & Co., dealers in munici
pal bonds, of 85 Cedar St., this city, and Toledo, Chicago and Cincinnati, 
on Jan. 1 was changed to Prudden & Co. The firm of Prudden & Co. is 
comprised of Arthur J. Spencer, Arthur T . Bell and Harry L. Hutchinson.

— Whitaker & Co., investment dealers, of St. Louis, M o., announce the 
admission of Edward G. Stockton and Charles L. Kraft to partnership in 
their firm, which now consists of Edwards Whitaker, H. Blaksley Collins, 
Edward J. Costigan, Edward G. Stockton and Charles L. Kraft.

— Messrs. Chandler Brothers & Co., members of the New York Stock 
Exchange, announce the opening of their Chicago office in Suite 755 and 
757, Continental & Commercial Bank Building, Chicago, under the man
agement of Mr. Vere B. Reed. .

— Announcement is made that F. C. Nichols, formerly Vice-President 
of the Industrial Trust Co. of Providence, R. I ., has been admitted to 
general partnership in the firm of Aldred & Co.,.of this city.

— R L Evans who has been with Kissel!. Kinnicutt & Co. since the in
ception of their Western branch in 1912, is now associated with John 
Burnham & Co.

— Paul E. Lamarche, A. H. Ostrom and C. B. Coady announce that the 
firm of Lamarche & Coady, 14 Wall St., this city, has been dissolved by 
mutual consent.

— F. S. Smithers & Co., of 19 Nassau St., New York, announce that 
Culver Barcaiow McWilliam has been admitted to partnership in their firm.
” — The “ Steam Railroad Section” of “Moody's Manual” for 1918 is now 

being delivered.
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COMMERCIAL EPITOME.

Friday N ight, Jan. 4 1918.
Government businoss continues at high pressure, but 

civilian trade has recently slowed down. This was partly 
due to extraordinarily cold weather in the Eastern section 
of the United States. In New York City on Dec. 30 the 
lowest temperature on record was attained, that of 13 de
grees below zero and for a week we have had zero weather 
here. On five days of the week it has been anywhere from 
3 to 13 degrees below. A great scarcity of coal has accom
panied this exceptionally severe weather and also some 
scarcity of water, all of which, needless to say, has caused 
great distress, especially among the poorer classes of tho 
population. And even some of the well-to-do have been 
forced to leave their homes and go to hotels, because of the 
extreme cold and coal scarcity. In some of tho largest 
buildings in New York the elevator service had to be par
tially suspended from a lack of coal and on Dec. 31 the New 
York Cotton Exchange closed at noon for tho same reason. 
To-day the weather moderated somewhat, the thermometer 
reaching 16 degrees above zero at 2:30 p. m. But it seems 
there is little prospect of a return to milder weather at once 
and coal continues very1 scarce. All this has affected both 
wholesale and retail trade in the metropolis and this has 
reacted on sections tributary to this centre of business. 
Factories here have closed and it may be added that some 
stores and offices have also closed. Even some of the schools 
have had to suspend their sessions. It is hoped that during 
the coming week the conditions will mend. The Govern
ment demand for steel and iron continues unabated and prices 
will remain as they have been for the next three months. 
The winter wheat crop has been helped by heavy snows at 
the West, but a cold wave at the South, together with the 
low stage of the streams and in some sections a scarcity of 
coal is said to have caused some of the cotton mills to close 
temporarily. The continued rise in the stock market has 
had a cheering effect in general business circles; so have the 
easier rates for money. Cotton has advanced to new high 
levels, under a pressure of scarcity and a persistent demand. 
The action of the Government in taking control of the rail
roads is very generally approved in business circles as tend
ing to facilitate the movement of merchandise. It is be
lieved that this may help the export trado as well as domestic 
consumption. Sugar shortage continues, but it is hoped 
that this will be remedied before long. It is said that more 
than 4,000,000 tons of Cuban raw sugar are now available 
and that refiners will soon be supplied with all that they need. 
The only trouble is the acute shortage of ocean tonnage, 
but it is believed that in tho next threo or four weeks tliis 
will be relieved. The scarcity of cars continues and it is 
said that munition plants in some parts of New England 
have been badly hampered by the scarcity of coal. The 
same was reported of some of tho shipyards. Yet in spite 
of all drawbacks thoro is a cheerful feeling in the business 
community of this country, with the West and the South 
especially prosperous, owing to the high prices for grain and 
cotton.

STOCKS OP M ERCHANDISE IN NEW  YORK.
Jan. 1 1918. Dec. 1 1917. Jan. 1 1917.

Coffee, Brazil__________________
Coffee, J a v a _______ . _____
Coffee, other_________________
Sugar________________________

.bags.

.mats.

.bags.

1,457,924
7,885

489,311

1,628,057
15,490

597,405
8,264

Hides * .................... ............... _ No.
Cotton______________________ bales. 144,898 125,927

1,325
15,000Flour_______________________  _

* Not published during the
-bbls.
war.

18,200

1,601,234
21,837

571,250
10,965
23,495

150,202
950

45,500

LAUD lower; prime Western, 24.20(5,24.30c.; refined to 
the Continent, 26.75c. South America, 27c.; Brazil, 28c. 
Futures were irregular, advancing at one time and then 
reacting. It is believed that the movement of hogs will soon 
increase materially, cash trade is light and there has been 
considerable liquidation. Packers and shorts bought rather 
freely on the decline. In Liverpool l*rd has been dull with 
supplies increasing. The stock of lard Jan. 1 1918 in 
Chicago is put at 6,637,855 pounds, against 4,963,526 Dec. 1 
1917 and 12,235,835 pounds Jan. 1 1917. To-day prices 
advanced and then reacted, ending slightly lower for the week. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Taes. Wed. Thurs. Fri.
January delivery..cts.23.90 23.65 Holi- 23.45 23.65 23.65
May delivery................24.30 24.20 day. 23.87 24.05 24.10

PORK lower; mess, $50@$51; clear, $50@$56. Beef 
products firm; mess, $31 @$32; extra India mess, $52@$54. 
Cut meats easier; pickled hams, 10 to 20 lbs., 25c.; pickled 
bellies, 31@33c. American export offerings are easing. 
Scandinavian countries are shipping only in small lots, but 
Argentina clearances of beef are good. There was a limited 
quantity of bacon released. Tho demand for foreign products 
continues good. To-day prices advanced and then reacted 
with January $45 30 and May $44 80, a rise for tho week of 
20 cents on January. Butter, creamery, 52J^@53c. 
State, 24%@25c. Eggs, fresh, 65c.

COFFEE higher; No. 7 Rio, 8%c., No. 4 Santos, 10k£@ 
I0^c.; fair to good Cucuta, I 0 % @ l l c .  Futures advanced 
slightly, partly owing to peace talk. But the rise was slight, 
especially as there were reports of freer offerings for prompt 
shipment by Brazil. Judging by this ocean freights must 
be more plentiful at Brazilian ports, though some reports

were to the contrary effect. The crop movement of Rio and 
Santos is 9,266,000 bags against 9,308,000 last year and
10,975,000 in 1915. Later in the week Wall Street bought 
more freely, coincident with a strong stock market and peace 
talk. Cost and freight quotations were reported firmer. 
Practically all freight room from Brazil is said to havo been 
engaged on a basis of $1 75 per bag. Some fear that there is 
a shortage of ocean tonnage at Brazilian ports, owing to a 
sharp demand from Argentina. To-day prices jumped 34 
to 36 points on buying by local, Western and foreign inter
ests. Prices advanced in Rio and declined in Santos. 
Cotton Exchange houses were among the buyers. Prices 
end decidedly higher for the week. Closing prices as follows:
January . cts.8.20@8.22
February___8.30@8.32
March______8.40@8.4t
April_______ 8.48@8.49

September cts8.90 @8.91
October_____ 8.97(3)8.98
November _.9 .04@ 9.05  
December___9.11 @ 9.93

M ay____cts.8.56@8.57
Juno_______ 8.64@8.65
J u ly .............8.72@8.73
August_____ 8.81 @8.82

SUGAR centrifugal, 96-degrees tost, 6.005c.; granulatod, 
8.15@8.35c. Thero has been a steady demand. Tho basic 
price on refined sugar has been lowerod to 7.45c., to take 
effect on Jan. 7. The drop from 8.35 to 7.45c. was one of 
the principal events. Transportation difficulties delay dis
tribution in this territory. Tho International Sugar Com
mittee purchases in Cuba and Porto Rico havo been retarded 
by the scarcity of bunker coal. A cargo has just arrived at 
Philadelphia.

OILS.— Linseed higher; city, raw American seed, $1 30@  
$1 31; Calcutta, $1 40. Lard, prime, $2 20@$2 25. Co- 
coanut, Cochin, 21 ©22c.; Ceylon, l7J4@17h@. Soya 
bean, 17%@18c. Palm, Lagos, 30@31c. Spirits of tur
pentine, 48@48He. Strained rosin, common to good, 
§6 95@$7 00. Cottonseed oil closed higher on the spot 
at 19.75c. Closing prices follow:
January____19.70@80 IMarch-----------19.70@85 | May__________19,90@98
February___ 19.70@80 I April_______ 19.70@85 I

PETROLEUM firm; refined in barrols, $12 50 @$13 50; 
bulk, $6 50@$7 50; cases, $16 50@$17 50. Naphtha, 73 
to 76 degrees, in 100-gallon drums and over, 54%c. Gaso
line steady; motor gasolino, in steel barrels, to garages, 
24c.; to consumers, 26c.; gasoline, gas machine, steel, 41c.; 
72 to 76 degrees, 38c. Closing quotations follow
Pennsylvania dark $3 75isy
Cabell........................2 72
Mercer black_____ 2 23
Crichton__________  1 50
Corning___________ 2 80
Wooster___________ 2 38
Thrall......................... 2 00
Strawn____________ 2 00
De Soto..................... 1 90

Illinois, above 30
degrees_________$2 12

Kansas and Okla
homa __________2 00

Caddo, La., light. 2 00 
Caddo, La., heavy. 1 00
Canada___________ 2 45
Healdton_________ 120
Henrietta______  . 2 00

North Lima_____$2 08
South Lima______ 2 08
Indiana________  1 93
I’rincoton________ 2 12
Somersot, 32 deg.. 2 55
Ragland__________ 1 20
Electra___________ 2 00
M oran___________ 2 00
Plymouth________ 2 03

TOBACCO has been in moderate demand and still gener
ally firm for all kinds of domestic. Holders show no dis
position to press sales and on the other hand, buyers for the 
time being are disinclined to abandon their policy pursued 
now for somo little time of purchasing from hand to mouth 
pending further developments. Sumatra has likewise been 
firm, though no business of special importance has been re
ported. Cuban leaf has met with a routine demand and 
prices have remained as firm as ever.

COPPER is still 23Kc., and it is predicted will probably 
remain there for at least threo months. Production is ample 
and promises to continue so. Lead quiet, but firm, on 
on the spot at Sufficient has been received to
satisfy immediate needs. Yet transportation is slow and the 
uncertainty of delivery hampers trade. Tin firm on the 
spot at 90 cents, pending now developments. London prices 
declined sharply, owing to tho fear that a price maybe fixed 
by the British Government. Guesses as to what that may 
be vary from £250 to £275. Spelter steady; spot 7J^@8I^c. 
Trade dull with producers disinclined to make now conces
sions. There is plenty of spelter to be had.

PIG IRON is in steady demand, but railroad congestion 
naturally hampers business. Consumers needs are large, 
but unfortunately supplios aro scanty. It is said that com
paratively little iron is available for civilian trade in the first 
half of this year and practically none for the first three 
months. Soverely cold weather also tends to interfere with 
business. Tho production in 1917 is estimated at 38,700,000 
tons, or 735,000 tons less than in 1916. Scarcity of coke 
kept down production.

STEEL is in good demand, but, of course, the Govern
ment business has the right of way. Iron and steel prices will 
continue as they aro for threo months. President Wilson 
announced this fact on Dec. 28. On contracts made in the 
next threo months prices will be revised on deliveries after 
April 1 to conform to any changes that may be made on that 
date. It is supposed that the Government will order 100,()()() 
cars. Getting the plates for such construction is another 
matter. Shipbuilding is absorbing large quantities of steel. 
It will absorb still mere later in the year. New plate mills, 
however, aro boing built or capacity is being extended. In 
fact the increaso in the steel making capacity in this country 
in 1917 was larger than most people expected. By absorb
ing pig iron stocks and using more scrap than usual, steel 
works produced about 42,400,000 tons of ingots last year or
1,000,000 tons more than in 1916. In other words, L017 was 
the high record year. Manufacturing consumers have fair 
stocks of material on hand.

COTTON.
Friday N ight, Jan. 4 1918.

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from tho South to-night, is given below. For tho 
week ending this ovoning tho total recoipts have roachod 
139,294 bales, against 124,475 bales last week and 122,999
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bales the previous week, making the total receipts since 
Aug. 1 1917 3,566,344 bales, against 4,763,945 bales for the 
same period of 1916-17, showing a decrease since Aug. 1 
1917 of 1,197,601 bales. _________________________

Galveston______
Texas City_____
Port Arthur____
Aran. Pass, &c_.
New Orleans____
Mobile__________
Pensacola______
Jacksonville____
Savannah ______
Brunswick_____
Charleston_____
Wilmington____
Norfolk_________
N ’port Nows, &c.
New York______
Boston_________
Baltimore______
Philadelphia------
Totals this week 28,946

Sat.

8,429

0,919
100

2,432

251
231
305

279

Mon.

4,187

2,318
10,054

105

2,722

1,530
130
465
264

1,067

Tu“s.

13,968

1,974
130

27

749

28,842 16,848

Wed. Thurs.

7,035

2,206
25

5,518
170

3
1,069

16,026

5,827

6,428
230

2,308

245
40

1,009

260

16,421

Fri.

9,533

1,033
10,945

14

f,66o
1,869
2,500
1,001

100
1,290

48166
1,911

468

Total.

48,979

3,351
54,526

604

f,66o
14,849
2,500
3,197

531
4,138

481
404

4,266
468

32,211 139,294
The following shows the week’s total receipts, total since

4 ■< A 1 ̂   - . .1 /% rtlrn 4* A _ A 1 Cell 4* AC\ tYl Y"\O VAA Wfl i'll 1 n n 4* xrAn •

Receipts to 
Jan. 4.

1917-18. 1916-17. Stock.

This
Week.

Since Aug 
1 1917.

This
Week.

Since Aug 
1 1916. 1918. 1917.

48,979 1,109,167 50,912 1,806,765 274,078 369,046
25,231 4,500 222,285 17,684 29,806

P o rt A r t h u r ----------
A ra n s a s  P ass, &c_ 3",351 

54,526

5,492
12,897

10,259
3,(523

29,850
38,303

— —

861,268 37,651 1,046,955 365,339 490,111
M o b ilo --------------- 604 63,576

5,725
1,769
5,290

76,180
30,855

8,054 21,208
1,000 30,650 ______ 41,356 16,000 6,065

S a v a n n a h --------------- 14,849 705,698 14,502 70(5,911 225,471 199,137
B r u n s w ic k ------------- 2,500 9(5.900 1,000 78,500 24,000 5,000
C h a r le s to n ------------- 3,197 158,146 2,036 134,111 59,220 63,763
W ilm in g to n .......... 531 (53,002 187 78,337 49,279 50,749
N o rfo lk --------------------
N ’p ort N ow s, & c .

4,138
481

192,259
2,868

100,298

8,558 360,296
9,654

25,304
52,368

84,339 114,654
404 2,617 147,084

19,054
142,520

9,534B o s t o n -------------------- 4,266 72,555 2,614
B a lt im o r e -- -------- 468 57,223 1,742 24,515 29,527 8,776
P h ila d e lp h ia -------- — 3,389 — 1,400 6,742 4,124

T o t a ls _________ 139,294 3,566.344 147,260 4,763,945 1,325,871 1,514,493
In order that comparison may bo made with other years, 

we give below the totals at leading ports for six seasons:

Galveston___
ToxasCity,&c. 
Now Orleans.
Mobile______
Savannah ___
Brunswick___
Charleston,&c 
Wilmington..
Norfolk_____
N ’port N ., &c 
Alfothers____
Total this wk
Since Aug. 1.

1918. 1917. 1916. 1915. 1914. 1913.

48,979
3,351

54,526
604

14,819
2,500
3,197

531
4.138 

481
6.138

50,912
18,382
37,651

1,769
14,502

1,000
2,036

187
8,558

12,263

66,056
16,855
26,097

2,137
15,262

1,200
1,857

714
12,038

368
10,399

163,494
28,996
57,734

3,996
74,086

9,000
10,680
5,537

18,701
2,487
5,611

98,729
21,093
63,746
10,925
39,610

6,500
2,268
7,574

15,008
6,584
3,033

78,101
23,202
31,010

3,680
19,056
4,500
1,342
1,812
6,846
2,892
6,559

139,294 147,260 152,983 380,322 275,070 179,000
3,566,344 4,763,945 4,202,726 4,952,768^7,406,285 7,468,704

The exports for the week ending this evening reach a total 
of 102,923 bales, of which 49,772 were to Great Britain, 
15,263 to Franco and 37,888 to other destinations. Ex
ports for the week and since Aug. 1 1917 are as follows:

Exports 
from—

Week ending Jan. 4 
Exported to—

1918. From Aug. 1 1917 to Jan. 4 1918. 
Exported to—

Great
Britain. France . Other. Total.

Great
Britain. France. Other. Total.

G alveston.. 23,923 23,923 369,035 33,255 130,742 533,682
Port Arthur ___ ___ 5,492 5,492
Laredo, & c. ___ ___ ___ 2,117 2 ,117
NcwOrleans 6,349 ___ ___ 6,349 240,697 77,140 32,750 350,593
M o b ile ------- 5,970 ___ ___ 5,976 40,100 1,000 4< ,166
Pensacola.. ___ ___ 0,499 0,499
Savannah.. ___ 15,263 8,249 2 3 ,5 i2 123,834 79,843 112,945 316,022
Brunswick . 10,021 ___ ___ 10,024 78,447 78,447
W ilmington __ __ ______ 7,174 28,218 9,450 44,842
N orfolk___ __ __ ___ 40,022 21,000 07,022
New Y o rk . ___ ___ ___ 245,018 78,257 152,397 475,072
Boston___ ___ ___ ___ 07,487 17,756 1,987 87,230
Baltim ore.. 3,500 ___ ___ 3,500 05,3301 1,367 1,952 08,649
Phlladel’a — ___ ___ ___ 8,420 8,420
San F ra n . . ___ ___ __ 45,126 45,120
Washington ___ ___ 29,039 29.63S 139,030 139,030
D e tro it___ — — — — 1,023 ..... 1,623

T o ta l___ 49,772 15,263 37,888 102,923 1,311,894 336,842 629,496 2,278,232

Total ’ 10-17 112,20 1 1,205 24,368 137,837 1,015,057 459,772 1,130,865 3,241,094
Total ’ 15-16 50,272 7,748 15,279 73,299 1,028,391 395,153 973,984 2,397,528

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figuros for 
New York.

and Japanese trade interests, as well as shorts. Southern 
spot markets have been in the main firm. Wall Street and 
the West bought to some extent. Mills have been calling 
cotton. There is some hope that with the Government 
control of railroads the movement of cotton will be greatly 
facilitated. That may induce mills to buy more freely. 
They would receive their cotton in something like reasonable 
time. It is said that cotton shipped from Alabama to New 
York some time ago turned up, for some mysterious reason, 
in Illinois. There surely ought to be a way to remedy that 
kind of thing. In addition to better prospects of railroad 
transportation, peace talk has had some effect. Some think 
Germany really means it this time. Besides, the stock mar
ket has recently advanced sharply. That has greatly cheered 
Wall Street. Traders there have made money and they 
have not been afraid to try their hand at cotton again. Not 
but that buying by Wall Street and the West has been to 
some extent covering of shorts. But that of itself was for 
the time being a more or less bullish factor. Cotton goods 
continue firm, even if trade has slackened somewhat. Stocks 
of raw cotton at home and abroad, visible and invisible, are 
still very small, and there is persistent talk to the effect 
that the prospects of an adequate crop being raised next sea
son are dubious. Drought in Texas has continued. It has 
not been much relieved for the last 14 months. By the 15th 
of this month preparation of the soil is supposed to begin in 
the southern half of Texas. And there is more or less nerv
ousness in that State in regard to the pink boll worm. At 
Houston a meeting decided that in order to avoid the rav
ages of the pest and to insure its extermination, diversifica
tion of crops must be practiced. The meeting went so far 
as to take the ground that for the next two or three years 
the soil heretofore planted to cotton in Galveston, Chambers 
Jefferson, Liberty, Harden and parts of Harris Co. should be 
planted to other crops. The de facto Government of Mexico 
and Mexican cotton planters in the Laguna Montera and 
Alende districts have, it is stated, agreed to co-operate with 
the United States Department of Agriculture in exterminat
ing the pink boll worm in Mexico. An experimental station 
is to be operated under the general direction of Washington 
officials in the Laguna district of Mexico, where cotton-grow
ing is to be prohibited, it is stated, for three years beginning 
1919. This all seems to show that the pink boll worm is 
being taken more or less seriously. Besides, the boll weevil 
is to be considered. If labor shortage is to be at all serious 
at the South this year, partly by reason of the draft, the fight 
against the pest, it is argued, may be greatly hampered. In 
any case, a possible scarcity of labor and of fertilizers is to 
be considered. Much stress is laid upon these facts. As to 
the New York market, there has been from time to time a 
scarcity of contracts. The price had advanced more easily 
than it has declined. Japanese buying of October was at 
one time something of a feature. It is at a good discount, 
and the Texas drought strengthens it, to say nothing of the 
predicted scarcity of labor and fertilizers. On the other 
hand, Southern hedge selling has been rather larger. At 
about 30 cents a good many Southern holders have shown a 
disposition to sell. Some large spot houses here have been 
good sellers. As to peace talk, the generality of people put 
little faith in it. There was peace talk a year ago and it came 
to nothing. In any case, it is argued that the Allies and the 
Central Empires will be far apart in their views for some time 
to come. Meantime, speculation is light here. A good 
deal of cotton is held on speculation at the South. And some 
insist that supplies are ample. They believe that there will 
be a large carryover into next season. They maintain that 
the acreage will be large, especially if prices remain at any
thing like their present extraordinary level. On Monday, 
Dec. 31, the New York Cotton Exchange, owing to the in
tense cold—the thermometer had fallen in the previous 24 
hours to 13 degrees below zero, the coldest here on record—  
and the scarcity of coal, closed at noon. On other days 
members have had to wear overcoats and sweaters. To-day 
prices were irregular, but ended at a moderate advance, on 
a scarcity of contracts and Liverpool, trade and local buying. 
At one time prices were lower on reports of the closing down of 
some mills in New England and the Carol inas, owing to low 
streams and coal scarcity. Later these reports were declared 
to be exaggerated. For the week prices are decidedly higher. 
Middling uplands closed at 32.35c., advance of 70 pts for. week.

The official quotation for middling upland cotton in the 
New York market each day for the past week has been:

Dec. 29 to Jan. 4—  Sat. Mon. Tues. Wed. Thurs. Fri.
Middling uplands_____________31.85 31.75 Hoi. 32.15 32.70 32.35

NEW YORK QUOTATIONS FOR 32 YEARS.

Jan. 4 at—

On Shipboard. Not Cleared for—
Great

Britain. France.
Ger- Other i Coast- 

many. Coni't. \ wise. Total.
Leaving
Stock.

Galveston------
New Orleans..
Savannah ____
Charleston____

14,440
5,477
9.000

2,821
6',000
5.000

5,400
16,584

8",o6o
6,000

____ 6,742 10,500
____ 4,293 ____
____ ____ 3,100
____ ____ 500
____ ____  100
.......................  200
____ 5,000 ____
____ 1,000 ____

37,082
26,354
12,100

500
2,921

200
19.000
12.000

236,996
338,985
213,371

58,720
5,133

84,139
128,084
150,286

Norfolk______
New York____
Other ports___

Total 1918 - 
Total 1 9 1 7 -  
Total 1916-.

42,738
88,703
97,257

35,984
31,395

5,664
____ 17,035 14,400
____ 44,860 25,011

100 51,257 34,533

110,157
189,969
188,811

1,215.714
1,324,524
1,580,769

Speculation in cotton for future delivery has been light, 
but prices have advanced on buying by Liverpool, American

1918-C_____ 32.35
1917________17.55
1916________12.40
1915_________8.05
1914________12.40
1913________13.30
1912..........   9.35
1911________14.90

1910-C.......... 15.90
1909............-  9.35
1908________11.40
1907............ -10.75
1906________11.95
1905_________ 7.35
1904..............13.20
1903.............. 9.00

1902 _c............ 8.31
1901________10.12
1900.............. 7.75
1899_________ 5.88
1898_________ 5.94
1897-............ 7.12
1896_________ 8.31
1895_________ 5.69

1894 _c______ 8.06
1893.............. 9.88
1892—.......... 7.62
1891_________ 9.31
1890________10.25
1889_________ 9.81
1888________ 10.50
1887_________ 9.56

MARKET AND SALES AT NEW YORK.

Saturday___
M onday___
Tuesday —  
Wednesday .  
Thursday — 
Friday_____

Total.

Spot Market 
Closed.

Quiet 20 pts adv____
Quiet 10 pts dec____
Quiet 40 pts adv____
Quiet 55 pts adv____
Quiet 35 pts dec____

Futures.
Market
Closed.

Very steady___
Barely steady._ 

HOLIDAY
Strong _______
E asy__________
Steady_________

SALES.

Spot. Contract Total

11.600 11,600

11,600 11,600
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FUTURES. The highest, lowest and closing prices at 

New York for the past week have been as follows:

Saturday, 
Dec. 2 9 .

Monday, 
Dec. 3 1 .

Tuesday, 
Jan. 1 .

Wed'day, 
Jan. 2 .

Thursd’y, 
Jan. 3 .

Friday, 
Jan. 4 . W.eek.

January—
Range_____ 3 0 .4 2 - .6 0 3 0 .6 1 - .8 0 3 0 .9 2 - .4 4 3 1 .3 2 - .7 7 3 1 .0 5 - .5 5 3 0 .4 2 - /7 7Closing___

February—
3 0 .5 7 - .5 8 3 0 .8 0 - .8 2 3 1 .4 2 - .4 4 3 1 .3 2 - .3 4 3 1 .4 4 - .4 5

Range____ __ __ __ 3 0 .2 7 - .3 0
Closing___

March—
3 0 .0 4  — 3 0 .3 5  — 3 0 .9 0  — 3 0 .8 9  — 3 1 .0 2  —

Range____ 2 9 .9 0 - .0 9 3 0 .0 5 - .3 5 3 0 .3 7 - .9 0 3 0 .8 4 - .2 5 3 0 .5 2 - .1 0 2 9 .9 0 - /2 5Closing___ 2 9 .9 9 - .0 0 3 0 .3 0 - .3 1 3 0 .8 5 - .9 0 3 0 .8 4 - .8 5 3 0 .9 7 - .9 8
Range......... — 3 0 .0 0  — 3 0 .3 8 - .4 0 30  n o - 4 0Closing___

May—
2 9 .7 2  — 2 9 .9 8  — 3 0 .6 2  — 3 0 .5 2  — 3 0 .6 5  —

Range......... 2 9 .5 8 - .7 4 2 9 .7 5 - .0 0 2 9 .9 9 - .6 1 3 0 .4 0 - .9 3 3 0 .1 3 - .7 0 2 9 .5 8 -19 3Closing___
June—

2 9 .6 4 - .6 5 2 9 .9 0 - .9 2 3 0 .5 5 - .6 1 3 0 .4 5 - .5 0 3 0 .5 9 - .6 1
Range......... — ___________ H O L I - ________
Closing___ 2 9 .5 8  — 2 9 .6 3  — D A Y 3 0 .3 0  — 3 0 .2 1  — 3 0 .3 9  — —

Range......... 2 9 .2 0 - .3 8 2 9 .3 8 - .6 0 2 9 .6 3 - .2 5 3 0 .1 1 - .5 8 2 9 .8 3 - .4 0 29.20-Z 58Closing___
August—

2 9 .2 9 - .3 0 2 9 .5 4 - .5 6 3 0 .2 1 - .2 5 3 0 .1 2 - .1 6 3 0 .3 0 - .3 2
R ange......... 2 9 .1 0  — 2 9 .3 3  — 2 9 .5 8 - .7 5 3 0 .0 3 - .—Closing___

October—
2 9 .0 9 - .1 0 2 9 .3 4  — 2 9 .9 5  — 2 9 .8 6  — 3 0 .0 5  —

Range......... 2 8 .1 8 - .2 5 2 8 .4 2 - .7 0 2 8 .8 0 - .3 5 2 9 .2 6 - .6 0 2 8 .9 9 - .5 0 2 8 .1 8 -./6 0Closing___ 2 8 .2 2 - .2 5 2 8 .5 8 - .6 0 2 9 .3 5  — 2 9 .2 6  — 2 9 .4 0 - .4 1

/3 1 o .  1 30c. ]  29c.

THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only.

Jan. 4—  1918. 1917.
Stock at Liverpool------------bales. 454.000 868,000
Stock at London  .................. ........  21.000 29.000
Stock at Manchester____________  42,000 93 000

1916.
829,000

65.000
89.000

1915.
901,000
25.000
89.000

Total Great Britain..................  517,000
Stock at Hamburg_______________ _
Stock at Bremen_____________ __
Stock at Havre .............................   146,000
Stock at Marseilles___________  .  3 000
Stock at Barcelona ................   57,000
Stock at Genoa_________________  29 000
Stock at Trieste_________________  .

990.000 
* 1,000 
* 1.000

263.000
6,000

52,000
193.000

* 1,000

983,000 1,015,000
* 1,000
* 1,000

291.000
2,000

76,000'
264.000

* 1,000

* 8,000
*72.000
184.000

2,000
18,000

118.000 
*4,000

Total Continental stocks............ 235,000 517,000 636,000 406,000
Total Fmropean stocks------------ 752,000 1,507.000 1,619.000 1.421,000

India cotton afloat for Europe... 42 000 75.000 47,000 129 000
Amer. cotton afloat for Europe._ 238 000 525,946 400,736 812,079
Egypt, Brazil,lfee. afloat for Eu'po 153,000 63.000 54,000 . 55.000

!n » lexi ndria,--Jl .................. 320,000 204,000 220,000 *240.000Stock in Bombay, Indla..... ............ *460,000 489.000 586,000 394,000
...................1.325.871 1,514.493 1,769.580 1,624.140

Stock in U . S. interior towns...........1.304,120 1,352,284 1,507,714 1,315 591
U .S . exports to -d a y ................. 29,574 39,400 3,756 75,334

Total visible supply......................4,624,565 5,770,123 6^207,786 64)66,144
Of the above, totals of American and other descriptions are as follows: 
American—

Liverpool stock.................... bales. 298,000 692,000 556,000 62
Manchester s to c k ........................... 22,000 82,000 66.000 64:666
Continental stock ...............  *203.000 *425.000 *544,000 *340.000
American afloat for Europe---------  238,000 525,946 400.736 812,079
U. S. port stocks ................... 1,325.871 1,514.493 1,769,580 1,624,140
U . S. interior stocks........................ 1,304,120 1,352,284 1,507,714 1,315,591
U. S. exports to-day....... ............... 29,574 39,400 3,756 75,334

Total American.. . .   3,420.565 4,631,123 4,847,786 4,854.144
East Indian, Brazil, <$c.—

Liverpool stock...................    156.000 176,000 273,000 278,000
London stock.....................................  21,000 29.000 65.000 25,000
Manchester stock............................. 20,000 11.000 23,000 25.000
Contmentai stock............................. *32,000 *92,000 *92,000 *66,000
India arioit for Europe..............   42,000 75,000 47,000 129,000
Egypt. Brazil &c., afloat..............  153,000 63,000 54,000 55.0Q0
Stock n Alexandria, Egypt...........  320,000 204.000 220,000 *240.000
Stock in Bombay, Ind ia ................. *460,000 489,000 586,000 394,000

1,204,000 1,139,000 1,360,000 1,212,000
1,420,565 4,631,123 4,847.786 4,854,144
1,624,565 5,770,123 6,207,786 6,066,144

23 .lOd. 10 98d. _8.22d. 4.71d.
32.35c. 17.90c. i2.55c. 8.00c.
33.15d. 20.95d. 11.15d. 7.00d.
33.00d. 18.00d. 11.40d. 8.75d.
21.95d. 10.45d. 7.80d. 4.40d.
22.13d. 10.57d. 7.92d. 4.30d.

Middling Upland, Liverpool_____
Middling Upland. New York____
Egypt, Good Brown Liverpool..
Peruvian, Rough Good Liverpool
Broach, Fine Liverpool________
Tinnevelly, Good, Liverpool____

* Estimated.
Continental imports for past week have been 34,000 bales.

The above figures for 1918 show an increase over last week 
of 35,304 bales, a loss of 1,145,558 bales from 1917, a de
crease of 1,583,221 bales from 1916 and a decline of 1,441,
579 bales from 1915.

QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week.

Week ending 
Jan. 4.

Galveston____
New Orleans..
Mobile_______
Savannah ____
Charleston____
Wilmington___
Norfolk............
Baltimore____
Philadelphia . .
Augusta______
Memphis_____
D allas_______
Houston______
Little Rock___

Closing Quotations for Middling Cotton on—
Saturday, Monday. Tuesday. Wed'day. Thursd’y. Friday.
30.20 30.35 30.75 31.00 31.0030.13 30.13 30.38 30.63 30.63
30.00 30.13 30.50 31.00 30.75
29 J* 30 30H 305* 305*30 30K 301* 303* 303*293* 30 303* 303* 303*29.88 30 30.25 30.50 30.50
301* 303* HOLI 31 3 1 313*32.10 32.00 D AY. 32.40 32.95 32.60
30.43 30.25 30.75 30.75 31.00
29.75 30.00 30.00 30 50 30.50__ __ 30.60 30.55 30.7030.00 30.10 31.00 31.00 31.0029.75 30.00 30.50 30.75 30.75

AT THE INTERIOR TOWNS the movement— that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below.

Towns.

A la ., E u fa u la .. 
Montgomery .
Se lm a_______

A rk ., H e le n a .. 
L ittle  R o c k .. 
Pine B lu f f . . .

G a ., A lb any__
A th e n s_____
A tlanta............
A ug usta.........
C o lu m b u s__
M a c o n _____
R o m o ..............

L a ., Shreveport 
Mtss.,Columbus 

Clarksdale* . .  
Greenwood . .
M e rid ia n ___
N atchez.........
V ic k s b u rg __
Yazoo C it y . .  

Mo.,St. L o u is ..
N . C .,G r ’snboro

Raleigh...........
O . , C incinnati. 
Okla.,Ardmore.

C h ick a sh a__
H u g o ___
O k la h o m a__

S.C ..G re enville  
Greenwood . .  

Tcnn.,Memphis
N a sh v ille ___

Te x., A bilene..
B ren h a m ___
C la rksv ille__
D a lla s_______
Honey Grove.
Houston.........
P a ris ................
San A n to n io ..

Movement to Jan. 4 1918.
Receipts. Ship Stocks 

ments. Jan.
Week. Season. ______  4 .

10
386
200
512

6,855
3.000 

38
2,336
3.000 
7,849 
1,350 
4,002 
1,964 
5,750

85
1,500
2.000
1,038

283
658
400

29,411
500

89
9,395

'boo
598
700

3,264
50

50,386

150
100

2,319
4,288
1-.827

50,621
2,875

639

3,619
44,666
32,643
30,557

148,756
101.604

11,970
92,778

192.405
364,700

27,585
119 ,519

41,728
16 1,4 17

8,527
95,494
98,415
23,696
43,184
15,425
31,305

584,871
20,502

5,157
70,555
23,750
35,886
25,367
22,076
62,518
10.706

690,857
1 ,2 17

23,294
18,660
41,722
96,190
46.381

.424,032
64,942
24,828

110
1,514

479
888

7,378
4.000 

238
2,048
7.000 
3,849 
3,300 
4,607 
2,025 
7,673

312
1.500
1.500 
1,430 
1,572

46
500

27,490
700
150

2,374
1.000
2.500 

450 
900

2,169
50

39,621

250
200

1 ,5 15
4,784

741
60,641

2,807
478

2,300
14,628

2.500 
20,158 
52,223 
58,246

2,173
39,405
52,506

163,183
13 ,12 5
23,758
15,372
50,632

3,729
54,201
38,957
11,448
10,878

5,612
14,565
15,619

4,201
161

29,924
9,000
7,326
8,200
8,022

18,093
4,816

278,494
969

1.500 
1,208 
9,176

18,745
8,884

213,395
15,222

1,566

Movement to Jan. 5 1917.
Receipts. Ship Stocks 

. .  merits. Jan.
Week. Season. Week. 6.

5
640

26
980

2,460
2,000

6
1,525
0,039
1,971
2,144
2,514

135
1,546

42
500
600

72
230
498
300

21;091
864

20,504
438

3,695
430

1,534
1,660

218
31,587

200
17
44

1,14 7
30

44,309
2,773

148

9,280
36,385
20,394
49,229

183,177
114,256

19,309
91,286

232,259
314,048

54,542
123,636

49,483
132,224

5,067
5 3,211
90,379
16.074 
34,084 
13,903 
18.728

657,956
49,934

8,468
138,810

50,569
60,600
24,460
30.075 
95,849 
16,027

873,985

60,246
23,597
40,430
84.012
38,779

1,991,251
108,601

39,791

695

1.707 
8,367 
2,460

4
2,200

13,049
7,590
1,800
4,681

515
3,617

440
1.500
1.707 

420 
300 
484

1,120
22,199

1,084

23,305 
1,700 
4,971 

836 
427 

1,268 
40

302
13
15

1,458
1.008

70,025
3,486

33

9,160
31,867

6,987
20,273
49,147
42,00(1

2.787
36,714
80,238

149,310
19,677
22,061
10,026
25.400'

2,211
24,600
31,000

9 ,177
13,790

5,986
8,000

30.413
8,431

340
23,095

7,738
7.895 
3,506
3.896 

43,437
8,496

22,832 336.000 
299

3,000
2,304
3,651

11.784
2.0 15

249,314
4,124
2,235

Total, 41 towns203.9184,983.504 201,2391304120'l54,982^061,0871208,2581352284
♦ Last year’s figures are for Greenville.

The above totals show that the interior stocks have in 
creased during the week 2,679 bales and are to-night 48,164 
bales less than at the same time last year. The receipts at 
all towns have been 48,936 bales more than the same week 
lastyear.j h, |g. ̂

'N E W  ORLEANS CONTRACT MARKET.— The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows:

Saturday, 
Dec. 29.

Monday, 
Dec. 31.

January_______
March_________
M ay__________
July....................
Octobor..............
December_____

29.55 —  
29.02-.01 
28.71-.73 
28.50-.52 
27.30-.35

29.76 —  
29.28 —  
28.98 —
28.77 —  
27.70 —

T o n e -
Spot ..............
Options_____

Steady
Steady

Steady
Steady

Tuesday, 
Jan. 1.

HOLI
D AY.

Wed’day, 
Jan. 2.

Thursday, 
Jan. 3.

Friday, 
Jan. 4.

30 22-25 30.14-.20 30.23-.25 
29.73-.75 29.69-.74 29.83-.87 
29.40-.47l29.40-.46 29 56- 69 
29.33-.35 29.27-.30 29.44-!46
28.45 —  
28.30-.35

28.42-.50 29.51-.52 
28.15-.20 28.36 —

Steady Firm I Firm
Steady Weak | Steady

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.— We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The rosults for the 
week and since Aug. 1 in the last two years are as follows-

Jan. 4.
Shipped— ..

Via St. Louis_____________________27 490
V|s Mounds &c.............................. i 13,893
Via Rock Island_________________  617
Via Louisville___________________  876
Via Cincinnati___________________  §78
Via Virginia points................. 1,246

. Via other routes, &c_____________ 22,461

-------19:
Week.

- -̂ 413,89,8 
- - -  617 
- - -  876 
- - -  678

---22,461

17-18-------
Since 

Aug. 1. 
578,605 
289,269 

4,947 
43,947 
23,990 

149,196 
334,637

-------19:
Week.
22,199

2,138
289

2,448
1,598
3,927

17,941

16-17-------
Since 

Aug. 1. 
0639,482

175,972 
4,665 

71,102 
59,115 
68,059 

461,385
---67,261 1,424,591 50,490 1.479,780
J-. 5,138 
- - -  1,872 
---21,952

233,465
50,116

388.809
6,973
1,941
5.869

103,587
64,480

182,943
---28,962 672,390 14,783 351,010
--3 8 .2 9 9 752,201 35.707 1.127,770 •

Deduct shipments—
Overland to N . Y ., Boston, &c__ 5,138
Betweon interior towns__________ 1,872
Inland, &c., from South.................21,952

Total to be deducted__________ 28,962
Leaving total net overland *............ 38,299

* Including movement by rail to Canada, a Rovised.

The foregoing shows the week’s net overland movement 
has been 38,299 bales, against 35,707 bales for tho week last 
year, and that for the season to date the aggregate net over
land exhibits a decrease from a year ago of 376,569 bales.

---------1917-18-------- - ---------1916-17-----
In Sight and Spinners’ Since

Takings. Week. Aug. 1.
Receipts at ports to Jan. 4 ..............139,294 3,566,344
Net overland to Jan. 4 ..................... 38,299 752,201
Southern consumption to Jan. 4 .a 81,000 1,897.000

Week.
147,260
35,707
81,000

Since 
Aug. 1. 

4,763.945 
1.128.770 
1,790.000

Interior stocks in excess__________

Total in sight Jan. 4 ................II

-258,593 
- 2.679

6,215,545
949,178

263,967
*53,276 7,682,715

998,550
-261,272

7 ,164,723
210,691

8,681*,265
- 57,125 1.235,719 66,230 1.637,698Nor. spinners' takings to Jan. 4 . .  57,125

* Decrease during week, a Tlioso figures are consumption; takings not
<lV31l<lD]6t
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Movement into sight in previous years:
W eek—  Bales.

1916— Jan. 7 .................................238,967
1915— Jan. 8 __________________475,118
1914— Jan. 9 . .....................   365,187

Since A u g . 1—■ Bales.
1915-16— Jan. 7 __________ 7 ,479,317
1914-15— Jan. 8 . ............. -  8 ,095 ,576
1913-14— Jan. 9 __________ 10,441,162

W O R L D ’S SUPPLY A N D  T A K IN G S OF C O TTO N .

C o t to n  T a k in g s  
W eek  a n d  S ea son

1917-18. 1916-17.

Week. Season. Week. Season.

4,589,261

261.272
670.000 

61,000
655.000 

68,000

5,846,535

210,691
69.000

7.000
12.000

3.000

VLsiblo su pp ly  A ug. 1___________
A m erican in sight to  Jan. 4 _____
B om ba y  receipts to  Jan. 3 ______
Other India sh ip ’ ts to  Jan. 3 ___
Alexandria receipts to  Jan. 2 ___
O th er su pp ly  (,o Jan. 2 * ________

T ota l s u p p ly ___________________
Deduct—

Visible su pp ly  Jan . 4 ____________

2,814,776
7,164,723

425.000
44.000

552.000
60.000

3,198,251
8,681,265

845.000
130.000
516.000 

62,000

4,984,533

4,024,565

11,060,499

4,624,565

6,118,226

5,770,123

13,432,516

5.770,123

T ota l takings to  Jan. 4 a ________
O f w hich A m erican ___________
O f w hich o th er_________ ______

359.968
238.968 
121,000

6.435.934
5.263.934 
1,172,000

378 103 
289,103 

89,000

7.662.393
6.138.393 
1 .524.000

* E m braces receipts in E u rope from  Brazil, Sm yrna, West. Indies, fee.
a This total em braces since A u g. 1 the total estim ated consum ption  b y  

Southern m ills, 1,897.000 bales in 1917-18 and 1,790,000 bales in 1916-17—  
takings not being available— and the aggregate am ounts taken b y  N orthern  
and foreign spinners, 4 ,538 ,934  bales in 1917-18 and 5 ,872,393 bales In 
1916-17, o f  w hich 3,366,934 bales and 4 ,348,393 bales A m erican .

b E stim ated . 22

W E A T H E R  REPORTS B Y  T E L E G R A P H .— Reports to 
us by telegraph this evening from the South indicate that 
the temperature has been very much lower during the week, 
but that there has been little or no rain.

Galveston, Tex.— Freezing temporaturos extending to the 
coast have been experienced during the week, but no rainfall 
of consequence in the State. There has been no rain during 
the week. Average thermometer 50, highest 68, lowest 32.

Abilene, Tex.— Dry all the week. The thermometer has 
averaged 40, the highest being 70 and the lowest 10.

Brownsville, Tex.— W e havo had no rain tho past week. 
The thermometer has averaged 54, ranging from 30 to 68.

Dallas, Tex.— Wo havo had no rain during tho week. Tho 
thermometer has ranged from 16 to 66, averaging 41.

Fort Worth, Tex.-— Dry all tho week. Averago thermom
eter 40, ranging from 16 to 64.

Palestine, Tex.— It has boon dry all tho woek. The ther- 
momoter lias avoraged 42, tho highest being 64 and the 
lowest 20.

New Orleans, La.— Tlioro has boon no rain the past week. 
Tho thermomoter has averaged 40.

Shreveport, La.— Thero has been no rain during tho week. 
Tho thermomoter has ranged from 13 to 59. »

Vicksburg, M iss.— Dry all the woek. Minimum ther
momoter 10, maximum 53, mean 30.

Mobile, Ala.— Tho week’s rainfall has been twonty-nino 
hundredths of an inch on two days. Tho thermomoter 
has averaged 40, tho highest being 63 and the lowest 17.

Selma, Ala.— It has snowed on ono day and thero has 
boon rain on ono day during the weok, tho rainfall being 
fivo hundredths of an inch. Tho thermometer has aver
aged 31.5, ranging from 15 to 50.

Madison, Fla.— Wo havo had rain on ono day during the 
week, with rainfall of thirty hundredths of an inch. Tho 
thermometer has ranged from 32 to 70, averaging 52.

San Antonio, Tex.— Dry all tho week. Averago ther- 
mometor 43, highost 62, lowest 24.

Taylor, Tex.— There has been no rain tho past week. 
Minimum thermomoter 18.

Savannah, (la.— There has been rain on three days of the 
weok, tho rainfall being nine hundredths of an inch. Aver
age  ̂thermomoter 32, highost 54 and lowest 15.

Charleston, S. C.— Thero has boen rain on three days of 
tho weok, tho rainfall being twenty-one hundredths of an 
inch. Averago thermomoter 30, highost 48, lowest 12.

Charlotte, N . C.— Wo havo had rain on one day of the 
weok, the precipitation boing sixteen hundredths of an inch. 
Tho thormomoter has avoraged 24, ranging from 1 to 48.

Memphis, 'Venn.—-It has snowed on ono day during the 
weok, tho precipitation from which (molted snow) was ten 
hundredths of an inch. Tho thormomoter has ranged from 
7 to 41, averaging 24.

A L E X A N D R IA  R ECEIPTS A N D  SH IP M EN TS.

Alexandria. Egypt, 
D ec. 12.

1917. 1916. 1915.

Receipts (cantars)—
268,936

3,107,843
181,363

3,479,041
227,147

2,942,151Since A u g. 1 ----------- _ .

Exports (bales) — Week.
Since 1 

A ug. 1. Week.
Since 

A ug. 1. Week.
Since 

A u g . 1.

T o  L iv e r p o o l -------------------
T o  M a n c h e s te r ---------------
T o  C on tinent and India.. 
T o  A m e r i c a _____________

T ota l exports---------------

11,268 83,009
30,280
36,761
13,530

11,220

6" 589 
5,100

102,486
54.427
51,598
43,306

14,256

5,266
9,549

101,804 
56,114 
62,043 
83,934

11,268 163,580 22,909 251,817 29,071 03,8953

M A N C H E ST E R  M A R K E T .— Our cable from Man
chester this evening states that tho market is hardly work- 
ng.as dolivories aro difficult. Moreovor.pricos are causing 

anxioty. Wo givo prices for to-day below and leave those 
for provious weeks of this and last year for comparison:

1917-18. 1916-17.

81* lbs. Shirt- Cot'n SH lbs. Shirt- Cot’ n
32i Cop ings, common Mid. 32s Cop int/s. common Mid.
Twist. to finest. Up's. Twist. to finest. Up's.

Nov d. d. s d. s. d. d. d. d. 8 d. 8. d. d.
16 32 @ 3,I 16 6H @20101$ 22.10 17 H @ 18 % 9 9 @11 10 12.08
23 34 q @ 36 % 17 0 @ 22 6 22.16 IS «4 191* 9 6 @11101$ 11.90
30

Deo
7

36 H @ 38>* 17 3 @ 23 0 22.47 18 @ 191* 9 6 @11101$ 12.21

37 @ 39 17 6 @ 24  0 22.10 18H @ 191* 9 6 @ 12 11$ 12.05
14 37tf @ 39 17 6 @ 24 3 22.31 173$ @ 181* 9 6 @ 12 1J$ 11.00
21 38 (-4 39 V 17 9 @ 24  6 22.31 16 % @ 171* 9 43$@1H0J$ 10.09
28 3S>$ @ 39 X 17101$ @ 24 9 22.68 161$ @ 171* 9 41$ @11103$ 10.63

Jan.
4 39 @ 40 3* 18 43$ @ 25  9 23.10 16T$ @ 17 V, 9 5!$@ 1110!$ 10.96

LIVERPO OL.— Sales, stocks, &c., for past week
Jan. 4 . 
13.000Sales o f  tho w eek __________________ 1 6 ,0 0 0  1 1 ,0 0 0  4 ,0

O f w h ich  specu lators t o o k ____  _______  _______  ____
O f w hich  exporters to o k _______  _______  _______  _______  _______

Sales, A m erican ___________________  1 0 ,0 0 0  7 ,0 0 0  3 ,0 0 0  7 ,0 0 0
A ctual ex p ort_____________________  _______  _______  _______  _______
F orw arded _ _ ______   65 ,000 45 ,000  57 ,000 62,000
T ota l s to ck _________________________  401 ,000  430 ,000  449 ,000  454,000

O f w hich  A m erica n _____________  2 6 8 , 0 0 0  2 8 5 ,0 0 0  2 8 1 , 0 0 0  2 9 9 .0 0 0
T ota l im ports  o f  the w eek________  48 ,000  74,000 75,000 66,000

O f w hich A m erican____________  2 0 ,0 0 0  5 5 ,0 0 0  2 6 , 0 0 0  6 6 ,0 0 0
A m ou n t a floa t__________________   2 0 7 , 0 0 0  2 3 8 ,0 0 0  2 4 9 ,0 0 0  _____

O f w hich  A m erican ____ ________  1 2 6 ,0 0 0  1 5 6 ,0 0 0  1 5 5 ,0 0 0  ________
The tone of the Liverpool market for spots and futures 

each day of the past week and the daily closing prices of 
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market, (
12:15 ( Dull Quiet Quiet
P. M . 1

M ld.U pl’ds 22.79 23.00 23.10
Good Mid.

Uplands. 23.31 23.52 23.62

Sales......... H OLID AY H OLID AY H O LID AY 2,000 3,000 3,000

Futures. Quiet Steady Steady
Market \ 11 @  16 pts. 20@21 pts. unch. to

opened / adv. adv. 2 pts. dec.

( Steady Steady Quiet
15@22 pts. 25@28 pts. 7@12 pts.

Market, { adv.on new adv.on new adv.on new
closed 1 22 pts. on and 22 on unch. on

1 old. old. old.
The prices of futures at Liverpool for each day are given 

below.
The prices are given in pence and lOOths. Thus 22 94 m eans 22 94-100d

D e c . 29 
to

J a n . 4.

S a t . M o n . T u e s . W e d . T liu r s . F ri.

1 2 X
p.m .

12 X  
p.m .

12K
p .m .

4
p.m .

1 2 X
p.m .

4
p.m .

1 2 X
p .m .

4
p.m .

1 2 X  4 
p .m . p .m .

1 2 ^  4 
p .m . p .m .

N ew  Contr’ t d. d. d. d. d. d. d. d. d. d. d. d.
January . . 22 94 99 20 27 33 36
F ebruary - 22 90 94 15 21 26 29
M a rch ____ 22 74 75 97 02 07 14
A pril -  _ 22 68 70 92 98 03 07
M a y --------- H O L I- IIO L I- IIO L I- 22 62 02 83 87 92 94
OldContract D A Y D A Y D A Y
January __ 21 63 73 85 95 95 95
J a n .-F e b -- 21 53 63 75 85 85 85
M a r .-A p ril 21 35 45 57 67 67 67
M a y -J u n o - 21 19 29 41 51 51 51
June-Ju ly . 21 11 21 33 43 43 43

BREADSTUFFS.
Friday Night, Jan. 4 1918.

Flour has been quiet, pending further developments. 
Of course the question of transportation is of prime import
ance. All eyes are on that. The mills are not yet offering 
freely on the new Government basis. Efforts are being 
made to readjust old orders to this basis. As yet prices are 
largely nominal. It is true that some of the mills are ready 
to name prices, but most of them are not. Meanwhile 
thero is a complaint of the inability to get flour bought some 
time ago. Largo quantities are in transit. Just where they 
aro on the road is a puzzling question. Nobody seems to 
know. For months this flour has been on the way to New 
York, incredible as that may sound. Mills, no doubt, 
would offer more freely if there were any certainty of the 
prompt arrivals of the goods sold. Very many hope that 
under Government management these long delays will be 
done away with. This is all the more desirable from the 
fact that in tho general judgment there is enough flour on 
the way to supply the demand if it can only be got through. 
In Liverpool flour has been firm, with fair American offer
ings. British mills have been offering on only a moderate 
scale. American clearances, Liverpool points out., have 
been liberal. Over 50 %  of tho American clearances was in 
the form of flour. In Liverpool thejdemand has been good. 
Foreign arrivals are fair and well absorbed. American 
clearances are increasing with prices generally firm. Cana
dian offerings are lighter.

Wheat has been in fair demand and firm. The weather, 
however, has at times been more favorable at the West for 
winter wheat. It is true, the temperatures were very low 
and recently the snow covering scanty. But of late, it has 
been warmer with considerable snow. On the 2d instant 
came reports of a great snowstorm at the West. It was said 
to be the worst in fifty years. It swept over the Great 
Lakes territory and extended west to the Mississippi River 
and south to the Ohio Valley, badly crippling lines of trans
portation. But it means that winter wheat will have the 
snow covering that it needed. Of course, it also means that 
the crop movement will bo retarded. Car shortage con
tinues and stocks have been decreasing. Daily receipts have 
latterly been smaller. Shipments from Australia have been 
moderate. Heavy rains there have been unfavorable.
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Argentina heavy rains have threatened. They would 
necessarily cause a delay in the movement of the crop. 
The Allied Governments, it is stated, have perfected the 
purchase of 100,000,000 bushels of grain, comprising 
wheat, oats and linseed. Wheat prices were named at a 
minimum of $1 44 Yz and a maximum of $1 7 2 % . This an
nouncement caused heavy covering in Argentina with prices 
at the closo last week 4 %  cents higher. The general grain 
situation in Argentina is strong owing to the heavy pur
chases by the Allies. Holders there seem to be more con
fident than for some time past. The shortago of wheat 
in France it is reported is becoming alarming, and a de
crease of 20 %  in the bread ration is expected. Denmark 
also expects a reduction in bread rations. Its grain harvest 
is only 62,000,000 bushels or 20,000,000 bushels less than in 
1916. It is also said that the food supply in Switzerland 
is getting down near the danger point. The Swiss it seems 
are now limited to half a pound of broad daily, and one and 
a half pounds of sugar per person a month. In France the 
weather is generally cold and in some parts thore is heavy 
snow. This delays the movement of courso, but at the 
same time is favorable for the crops. In the United 
Kingdom the weather is cold and the movement of 
native wheat moderate. Arrivals of foroign wheat are fair. 
In India the weather has been favorable, but actual ship
ments have been moderate, as most of the available tonnago 
is being utilized for linseed. Yet stocks of wheat in the 
interior are large. Jute bags are being shipped from India 
to Argentina and the steamers will reload with wheat for 
the United Kingdom. One cheering circumstance is that 
tonnage is arriving more freely at Argentine ports. The 
Food Administration at Washington is said to favor a plan 
of moving wheat from the Pacific Coast by steamers through 
tho Panama Canal in order to roliovo the pressure on the 
railroads. Meanwhile the visiblo supply in tho United 
States last week decreased 3,285,000 bushels, making the 
total 18,936,000 bushels, as against 81,990,000 a year ago. 
Tho Canadian visible supply decreased 3,337,000 bushels, 
and tho total is now 18,928,000 bushels against 46,023,
000 a year ago. North American shipments last week wero
6,224,000 bushels against 5,154,000 in tho same week last 
year. In Japan the wheat yield is officially reported as 33,
000,000 bushels or an increase of fully 10%  over last 
year. Exportation will be possible to a fair extent. From 
Portugal crop prospects are reported as unfavorable and 
stocks light. Import noeds are figured officially as 2,500,000 
bushels and 1,125,000 bushels are required at once. In 
the Scandinavian countries the weather is generally un
favorable, it being very cold with a scarcity of snow. Sup
plies are meagre but foreign arrivals aro increasing. In 
Russia tho weather is reported as severely cold with snow 
only in parts. Agricultural prospects are unfavorable. 
Civil war exists and therefore stocks of all grain aro under 
control. Unfavorable crop accounts come from Italy, with 
the weather adverso and the acreage smaller as a result of the 
scarcity of labor and poor seed. Stocks of nativo grain in 
Italy are light and foreign arrivals inadequate. Import 
needs for wheat and oats aro largo. Free purchases have 
been mado in Argentina and Australia. Tho demand in 
Italy for American grain is urgent. In Spain crop prospects 
are rathor favorable with native supplies liberal and foroign 
arrivals ajlequato to maintain stocks. To-day prices wore 
strong on light receipts. The Ohio report states tho con
dition at only 82, against 88 a year ago. The deterioration 
was due to dry weather.
D A IL Y  C L O S IN G  P R IC E S  O F W H E A T  F U T U R E S  IN  N E W  Y O R K .

Sat. M on . Tues. W ed. Thurs. Fri.
N o . 2 red ............. ...............................c ts .2 2 6  226 H o li- 220 226 226
N o . I spring---------------------------------------229 229 d a y . 229 229 229

Indian corn fluctuated within a very small compass, but 
warmer weather and peace talk caused some decline at one 
time. Yet the receipts are small. Some have an idea,

• however, that the year 1918 will witness a return of peace 
though others think that the present peace moves are 
merely designed to effect a separate peace with Italy. But 
the government control of railroads is expected to improve 
the car situation. That would mean an increased move
ment of the crop all over the West and with it a decline in 
prices. In other words, not a few aro looking for larger re
ceipts in tho near futuro. It is well to remember too that 
the crop is very largo. Farmers have recently shown more 
disposition to sell if thoy can get cars. Besides the weakness 
of late in December oats has had some effect on corn. 
On the other hand, prices in Liverpool have been firm with 
a continued good demand and small offerings there. Argen
tine offerings, it is true, have been liberal, but they wero at 
firm prices. American clearances have increased, but this 
has not helped Liverpool much as yet. In fact, tho floating 
quantity is inadequate. Under Government direction of tho 
railroads, however, it is believed in Liverpool that American 
exports of corn will increase. In Argentina prices have risen 
on export buying, with tonnago more plentiful. America is 
said to be absorbing offerings from Argentina. Liverpool 
advices say that the Argentine corn is of variable quality. 
In this country husking returns aro slow, but it is asserted 
that considerable of tho crop is still too full of moisture to 
crib even in cold weather. To-day prices advanced, with 
no pressure to sell. Tho weather at tho West was reported 
better. Tho condition of corn in cribs in Ohio is reported as 
67, against 92 a year ago; percentage of the crop still unhuskod, 
37 against 11a  year ago. Prices for the week aro higher.

D A IL Y  C L O S IN G  P R IC E S  O F  C O R N  IN  N E W  Y O R K .
Sat. M on . Tues. W ed. Thurs. Fri. 

N o . 3 ye llow ____________________ cts .1 9 2  192 H o i. 192 192 192
D A IL Y  C L O S IN G  P R IC E S  O F  C O R N  F U T U R E S  IN  C H IC A G O .

Sat. M on . Tues. Wed. Thurs. Fri. 
January delivery  in e le v a t o r ..c t s .  126%  126%  H oli- 126%  127 127%
M a y  delivery  in e levator___________125%  124%  d a y . 124%  125%  125%

Oats have fluctuated within narrow bounds, at one time 
advancing, and later on receding. On Dec. 29 the Chicago 
Board of Trade adopted a resolution restricting the price of 
December to 5 cents over M ay. This was evidently done 
to prevent any undue advance on December by reason of 
belated covering. On Dec. 31 export sales were reported of 
approximately 1,500,000 bush. Naturally this had a more 
or less steadying effect. No doubt it would have had a 
greater influence, but for persistent peace talk.. Some have 
had an idea that the German move for peace would amount 
to something this time. In Liverpool, on the other hand, 
prices have been very firm with light world shipments and 
a continued good absorption of feed as the weather was very 
cold. And of course the army needs large quantities also. At 
the same time France and Italy aro steadily absorbing sup
plies and a large percent, of order cargoes are to all appearance 
being diverted from the United Kingdom to the Continent. 
In fact the problem of supply in France and Italy seems 
to involve leaving the United Kingdom with inadequate 
stocks. Certainly that seems to be tho opinion in Liver
pool. Possibly with Government control of tho railroads 
in this country clearances from tho United States for Europe 
will beforo long increase materially. That would naturally 
tend to simplify the situation from tho British point of view. 
In any case, Europe needs largo quantities. And the great 
problem is to supply the European demand. In Argentina 
it is pointed out that the Allies havo purchased 100,000,000 
bushels of grain, including oats, as well as wheat and linseed. 
What proportion the purchases of oats formed in this big 
transaction is not stated, but presumably it was large ana 
the minimum price was fixod at 43 %  cents with linseed at 
81 62. This announcement caused heavy covering, and at 
one time an advance in Argentina in oats of 2 %  cents and 
in linseed of 7 %  cents. Barley and rye in Liverpool have 
been very firm with decreasing American clarances and 
light world’s shipments generally. The domand from con
sumers is good. Argentina and India, it is pointed out, are 
not shipping barley and rye at all. To-day prices advanced, 
with cash oats strong and tho demand steady. For the week
prices are up.

D A IL Y  C L O S IN G  P R IC E S  O F O A T S  IN  N E W  Y O R K .
Sat. M on . Tues. W ed. Thurs. Fri.

S ta n d a rd s_______________________cts_ 93 93 H o li- 9 3 %  94 94
N o . 2 w hito_________________________  93 93 d a y . 9 3 %  94 94
D A IL Y  C L O S IN G  P R IC E S  O F O A T S  F U T U R E S  IN  C H IC A G O .

Sat. M on . Tues. W ed. Thurs. Fri.
January delivery  in e le v a to r ._ c ts . 80 7 8 %  H oli- 7 8 %  7 9 %  £ 9 %
M a y  delivery  in o lovator-----------------7 7 %  7 5 %  d a y . 75%  7 6 %  7 7 %

The following aro closing quotations:

W inter, low  grades____
W inter patents_________
W inter straights_______
W inter c lears___________
Spring patents_________
Spring straights________
Spring c lears____________

F L O U R .
_ Spring, low  grades______
_ Kansas straights, sa ck s .

Kansas clears, sacks___ 10 6 0 @ 1 1  00
C ity  patents____________  11 50
R y o  flou r_______________10 0 0 0 1 0  25
B uckw heat flou r_______  _______
G raham  flou r___________  _______

G R A IN .
W heat— per bushol— f. o . b .—

N . Spring, N o. 1, new $2 29 
N . Spring, N o . 2 ____  _______
Red w ln 'er . N o . 2, now 2 26 
Hard w inter. N o . 2 . .  2 25

O ats, per bushol, now —  cts.
S tan d ard_________________ 94
N o. 2, w h ite_____________  94
N o . 3, w h ite _____________  9 3 %
N o . 4. w h ito_____________ 93

C orn , per bushel—
N o. 3 m ix ed___f .o . b .  _______
N o. 2 yellow  kiln dried $2 10
N o . 3 y e llow ____________  1 92
A rg en tin a _______________  2 05

R yo, per bushel—
N ow  Y o r k ____ c . 1. f . _______
W e s te rn _______c . I. f .  $1 92

B arley, m alting________ I 4 0 @  I 55
B arley, feed in g________ 1 2 5 0  1 32

The statements of the movomonts of broadstuffs to market 
indicated bolow are proparod by us from figures collected by 
the New York Produce Exchange. Tho receipts at Western 
lake and river ports for the weok ending last Saturday and 
since Aug. 1 for each of tho last three years havo been:

Receipts al-

Chicago.........
Minneapolis .
Duluth...........
Milwaukee . .
Toledo............
D e tro it .........
Cleveland___
St. Louis____
P eor ia ...........
Kansas C ity. 
Omaha______

Total week’ 17 
Same wk. ’ 10

1917.
1916.
1915

Flour. Wheat. Corn. Oats. Barley. Rye.

bbls.WGlbs.
206,000

bush. 60 lbs. 
161,000 

2,114,000
265.000

89.000
67.000
39.000
14.000

290.000
139.000
349.000
255.000

bush. 56 lbs. 
1,093,000 

275,000

bush. 32 lbs. 
1,864,000

809.000 
7,000

502.000
114.000
75.000
41.000

534.000
406.000
322.000
730.000

bushAHlbs.
578.000 

1,191,000
50,000

419.000

bush.56lbs.
82,000

378,000
4,000

71.000
10.000

21,000 186,000
28,000
78.000
23.000 

260,000
500.000
401.000
543.000

6,000
10,000
88,000
52,000

1,000
31,000

34,000
6,000

383.000
324.000
421.000

3.782.000
4.967.000 

13,796,000

3.390.000
5.220.000
5.787.000

5.404.000
2.941.000
5.146.000

2.270.000
1.316.000
2.961.000

586.000
384.000
486.000

7,273,000 121,594,000 59,294,000 162,604,000 50,214,000 15,227,000
8,220,000 218,965,000 87,248,000 150,850,00(1 55,868,006 15,376,000
9 .137,000 112,023,000 81,496,000 137,555,000 04,420,000 15,336,000

The oxports from tho several seaboard ports for tho week 
ending Dec. 29 aro shown in tho annoxed statement:

Exports from— Wheal.
bushels.

Corn.
bushels.

Flour.
barrels.

Oats.
bushels.

Rye.
bushels.

Barley, 
bushels.

Peas.i 
bushels.

768,093
256,000
155,341

58,550 295,517 37,064 15 1,223 4,618

116,439 78.002

Total week_____
Week 1916..............

1,179,434
4,395,961

174,995
201,284

295,517
153,600

37,064
2,050,767

78,017
537,477

1,223 
113,750

4,618
7,283
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The destination of these exports for the week and since 

July 1 1917 is as below: __________________

Exports for Week, 
and Since 
July 1 to—

Flour. Wheat. Corn.

Week 
Dec. 2D. 

1917.

Since 
July 1 
1917.

Week 
Dec. 29 

1917.

Since 
July 1 
1917.

Week 
Dec. 29 

1917.

Since 
July 1 
1917.

United Kingdom.
Continent_______
So. and Cent. Am.
West Indies_____
Brit.N o.Am .Cols. 
Other Countries..

T ota l....... ..........
Total 1916______

Barrels.
6,075

153,587
37,872
80,524

845
17,014

Barrels.
993,038

1,513,498
216,492
289,271

5,250
54,129

Bushels.
455,675
721,680

2,060

Bushels.
19,943,290
20,611,082

19,284
4,234

32,190

Bushels.

116,439
56,675

1,219

"""662

Bushels.
3,821,849
3,536,750

326,224
29,466

4,981

295,917
153,606

3,071,678
7,688,242

1,179,434
4,395,961

40,610,080
148,467,693

174,995
201,284

7,719,270
2,196,465

Total receipts of flour and grain at the seaboard ports for 
the week ended Dec. 29 1917 follow: .

Receipts at— Flour. Wheal. Corn. Oats. Barley. Rye.

New York___
Philadelphia.
Baltim ore___
New Orleansa
M ontreal____
Boston______

Total week’ 17 
Since Jan. 1’ 17 
Week 1916.. 
Since Jan.1’ 16

Barrels.
129,000
52.000
65.000
97.000
13.000
48.000

Bushels.
914.000
331.000
179.000 
25,000

215.000
130.000

Bushels.
8,000

24.000
39.000
67.000

7,000

Bushels.
140.000
271.000
339.000

34.000
77.000

152.000

Bushels.
119,000

2,000
67.000

27.000

Bushels. 
159,000

7.000

2.000

404.000
21.962.000

429.000
25.453.000

1.794.000
204.521.000

3.828.000
374.883.000

145.000
49.439.000

989.000
57.960.000

1.013.000
135.255.000

1.271.000
178.940.000

215.000
17.396.000

395.000
27.499.000

168,000
14.569.000 

325,000
16.862.000

aRcccipts do not include grain passing through New Orleans for foreign ports 
on through bills of Jading.

The world’s shipments of wheat and corn for the week 
ending Dec. 29 1917 and since July 1 1917 and 1916 aro 
shown in the following:

Exports.

Wheal. Corn.

1917. al916. 1917. al916.
Week 

Dec. 29.
Since 

July 1.
Since 

July 1.
Week 

Dec. 29.
Since 

July 1.
Since 

July 1.

NorthAmer*
Bushels.
6,224,000

Bushels.
151,650,000

Bushels.
184,146,000

6,352,000

Bushels.
460,000

Bushels.
13,725,000

Bushels.
21,176,000

Argentina... 
Australia —

280,000
520.000
220.000 

98,000

7.900.000 
25,136,000

9.700.000
1.247.000

33.880.000
20.984.000
21.510.000 

2,428,000

581,000 10,576,000 72,109.000

’ "62,666 "l",960",666 3,895,666Oth.countr’s 

T o ta l____ 7,342,000 195,633,000 269,300,000 1,103,000 26,267,000 97,180,000

* North America.— The Canadian Government has officially prohibited the 
lssuanco of both manifests and exports until after ten days. This is effective 
during the continuance of the war. a Revised.

The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows:

Wheat. Corn.

United
Kingdom. Continent. Total.

United
Kingdom. Continent. Total.

D ec. 29 1917.. 
D ec. 22 1917..

Bushels. 
N ot avail 
N ot avail

Bushels.
able
able

Bushels. Bushels. Bushels. Bushels.

D ec. 30 1916.. 
Jail. 1 1916..

— 40.904.000
37.024.000

19,574,000

The. visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Dec. 29 1917 was as follows:

G RAIN  STOCKS.
Wheat. Corn. Oats. Rue. Barley.

i U nited States—  bush. bush. bush. bush. bush.
New York....... .............   708,000 20,000 1,077,000 447,000 483,000
Boston]-----------------------  491,000 9,000 474,000 19,000 ______
Philadelphia--------------  718,000 19,000 808,000 27,000 17,000
Baltimore................................. 690,000 391,000 485,000 245,000 19,000
Newport N ews................. . .  ............ ............ 1,167,000 . . . .........................
New Orleans--------- ------------  14,000 613,000 833,000 20,000 716,000
Galveston................................. 57,000 60,000 ______  39,000 34,000
Buffalo................... 10,041,000 15,000 518,000 171,000 894,000

“  afloat--------------------  ---------- - .........  433,000 . . ....................... ..
T o le d o ......... .............   670,000 25,000 140,000 14,000 ______
D etroit............- .....................- 100,000 14,000 146,000 31,000 ______
C h icago .........................   1,057,000 793,000 5,933,000 239,000 431,000
Milwaukee----------------  854,000 105,000 717,000 144,000 139,000
Duluth--------------- ------------891,000 -----------  19,000 66,000 191,000
Minneapolis.......................  415,000 55,000 1,259,000 639,000 611,000
St. Louis___________________ 184,000 113,000 619,000 132,000 3,000
Kansas C ity_______________  1,369,000 383,000 1,124,000 125,000 ...........
Peoria_____________________  18,000 103,000 611,000 ______  ______
Indianapolis............................ 80,000 125,000 615,000 18,000 ...........
Omaha____________________  579,000 248,000. 649,000 74,000 16,000

Total D ec 29 1917-----------18,936,000 3,097,000 17,657,000 2,450.000 3,554,000
Total D ec. 22 1917............ 22,221,000 2,741,000 10,646,000 2,819,000 3,643,000
Total Dec. 30 1916.......... .59,483,000 5,828,000 48,823,000 2,568,000 4,290,000
Total Jan. 1 1916---------- 67,311,000 8,919,000 21,084,000 3,003,000 4,066,000
Note.— Bonded grain not included above: Oats, 34,000 New York, 75,000 Buffalo 

2,005,000 Buffalo afloat, 7,000 Duluth; total, 2,121,000 bushels, against 2,163,000 
in 1916; and barley, 277,000 In New York, 3,000 Duluth, 133,000 Buffalo; total
413,000, against 1,346,000 In 1916.

C anadian—
M ontreal....... .........................  4,295,000 11,000 604,000 19,000 78,000
Ft. William A Pt. A rthur.. 4,977,000 ---------- 3,470,000 ....................... ........

“  afloat........................  1,697,000 ...........  ...................................................
Other Canadian...................  7,959,000 ......... .. 1,846,000 ______  ______

Total D ec. 29 1917______ 18,928,000 11,000 5,920,000 19,000 78,000
Total D ec 22 1917...........18,783,000 12,000 5,716,000 21,000 73,000
Total D e c .30 1916*--------31,663,000 13,000 24,397.000 5,000 134,000
Total Jan. 1 1916............24,781,000 9,000 12,557,000 21,000 25,000

* Including Canadian at Buffalo and Duluth.
Summary—

American______________ 18,936,000 3,097,000 17,657,000 2,450,000 3,554,000
Canadian..................................18,928,000 11,000 5,920,000 19,000 78,000

Total Dec. 29 1917............. 37,864,000 3,108,000 23,577,000 2,469,000 3,632,000
Total D ec. 22 1917........... .41,004,000 2,753,000 22,362,000 2,840,000 3,716,000
Total D ec. 30 1916.............91,146,000 5,841,000 73,220,000 2,573,000 4,424,000
Total Jan. 1 1916______ 92,092,0001.8,928,000 33,641,000 3,124,000*4,091,000

THE DRY GOODS TRADE.
New York, Friday Night, Jan. 4 1918.

The extreme cold weather which has prevailed during the 
past week added to the dulness in dry goods markets as 
many commission houses were obliged to adjourn early 
owing to lack of coal and adequate heating facilities. A  
number of buyers are in town, but very little business has 
been transacted. While merchants realize that it is almost 
an impossibility to anticipate developments as long as the 
war is in progress they remain optimistic as regards the 
future. Their calculations have been upset many times 
during the past two or three years by unforeseen changes 
in the international situation, but they have always accus
tomed themselves to such alterations and have readily 
overcome the obstacles. A t present they are greatly con
cerned over their ability to make deliveries of goods when 
due owing to the action of the Government in taking over 
control of the railroads and giving preference to shipments 
of fuel and food. The improved movement of coal will no 
doubt be of material benefit to manufacturers, but ship
ments of goods are very backward and complaints are con
tinually being received regarding the delays. The un
favorable weather has further added to the difficulties of 
transportation and distribution. Regular deliveries as a 
result of the turn in events appear to be no longer possible. 
Jobbers in order to partly offset the difficulties are said to 
be shipping spring goods much earlier than usual so that the 
trade will not be so badly hampered. The peace talk which 
has been so persistent in financial and commercial circles 
has caused more or less speculation as to its effect on the 
markets for dry goods. Some in the trade have expressed 
the opinion that should the war end suddenly it would dis
rupt conditions, while more conservative interests believe 
that there would be no disruption and that it would have no 
bearing on contracts already made with mills, this being 
particularly true as regards Government business. The 
usual January retail sales of cotton goods are now under 
way, and according to reports the first few days have met 
with good results. The prices quoted in many instances 
are below those prevailing in primary markets, and well 
indicate the extent retailers purchased before the recent 
sharp advances took place. Export trade remains quiet.

D O M ESTIC  CO TTON  GOO DS.— Although business in 
staple cottons has been very quiet during the past week, 

rices have ruled firm with the tendency higher, influenced 
y the strength of raw material. The present dulness is not 

expected to last much longer, as advices received through 
the mails from different sections of the country indicate 
an early resumption of active trade, owing to the fact that 
few merchants are well supplied with goods. It appears 
that there will be an improved demand, particularly for fine 
and fancy lines, markets for which have been decidedly 
quiet during the past few months. A  fairly good demand 
continues for heavy goods, but as mills in most cases have 
taken all the business they are able to care for, a number of 
lines have been withdrawn from sale. The cold weather 
has stimulated an active demand for blankets for prompt 
delivery, but the business is difficult to meet, owing to the 
wide and narrow. Gray goods rule quiet though there is 
scarcity of supplies. A fair inquiry is noted for sheetings both 
no selling at concessions by second hands and urices in pri
mary markets remain firm. 383'6-inch standard are quoted 
at 12 Me.

W O O LEN  GOODS.— Like other markets for dry goods, 
woolens and worsteds have been quiet during the past week. 
In the men’s wear division of the market, mills are allotting 
merchants goods for next fall though in the majority of 
cases buyers are only receiving a small portion of their 
original orders. Tho available supply of goods for ordinary 
consumption is steadily growing smaller, and Government 
business receives preference. Additional suitings and over
coatings for next fall are expected to be opened within the 
near future, while several mills have placed samples of under
wear for next fall on display and have booked fair-sized 
orders despite the fact that prices range from 75 to 9 0 %  
higher. Red Cross agents have beon liberal buyers of sweat
ers. In dress goods markets, trade has been quiet, but 
preparations are being made to meet the demand of buyers 
who usually enter the market late in January.

FO REIG N  D R Y  GOODS.— N o activity has been noted 
in markets for linens during the week as in addition to the 
holidays there has been a partial suspension of business in 
many houses owing to the cold weather. There has been 
some improvement in arrivals lately and importers state 
that there is a considerable amount of goods due within the 
next week or two which will help to relieve the situation as 
stocks are very light. Inventories taken by importers and 
jobbers show that supplies at the close of the year were 
nevor before so nearly depleted. Tho usual January sales 
in retail establishments aro now under way, and while they 
have only been in progress a few days most houses are doing 
an active business. Prices continue firm, and advices 
from abroad indicate that prospects for lower levels are not 
very encouraging. Burlaps are quiet with prices about 
unchanged. Light weights are quoted at 16.50c. and heavy 
weights at 20c.
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W I L L I A M  B .  D A N A  C O M P A N Y , P u b l is h e r s ,  
F ront. P ine uml D opeyster Sts., N ow Y o rk .

M U N IC IP A L  BOND SALES IN  DECEMBER A N D  
THE YEAR  1917.

The total of new long-term municipal bond issues sold in 
the United States during December amounted to $26,811,
278. Included herein is an issue of $15,000,000 5p2% 5-29- 
year serial bonds placed at 96 by the Miami Conservancy 
District of Ohio with a syndicate headed by the National 
City Co., Harris, Forbes & Co. and the Guaranty Trust Co., 
all of Now York. Only $10,000,000 of these bonds were 
taken by the syndicate at first, and these thoy offered to 
investors at par and interest. The issue was disposed of in 
two days. The syndicate at once exorcised its option on an 
additional $5,000,000, and those, too, wero takon up as 
readily as was the $10,000,000 lot. The unsuccessful offer
ings during last, month amounted to over $6,000,000.

In addition to the $26,811,278 permanent loans mentioned 
above, there wero also negotiated during Decombor $29,
489,500 temporary loans, including $25,556,500 revenue 
bonds and bills, corporate stock notes and tax notes of 
Now York City.

Long-term debentures disposed of in Canada during 
December amounted to $800,565, and temporary borrowing 
reached $6,900,000, which was a loan mado_to the City of 
Montreal. Subscription books f o f ' Ca'nada’s“ $ 150,000,000 
“ Victory Loan” closed on Dec. 1, tho total amount sub
scribed amounting to over $417,000,000. 'The plan of allot
ment has been made public by the Minister of Financo and 
appears in our editorial columns this week.

Below wo furnish a comparison of all tho various forms of
obligations sold in December during the last five years:

1917. 1916. 1915. 1914. 1913.

Perm. mun.IoansOLS.) 26,811,278 35,779,384 34,913,362 29.2U .479 44,635,028 
*Temp.mun.loans(U.S.) 29,489,500 20,302,569 11,933,996 10,739,603 92,984,736 
Canadian lonns(per't).4400,800,565 3,2S1,S34 8,215,007 9,082,647 28,978,134
Canadian loans (temp.) 6,900,000 . . .
G en .fd . bds. (N .Y .C .). 2,000,000 1,000,000 1,500,000 20,500,666 12*.000,666 
Bonds of U.S.Posess’ns. 100,000 _____ _______ _________ 1,055,000 .

Total- ..............- ..........466,101,343 00,363,787 56,502,365 71,788,729 178,597,S98

, * Includes $25,556,500 temporary securities issued by New York City in December 
i7:,,?21,163'000 ln D ec- l y i c > $4,284,600 In D ec. 1915, $5,908,500 in D ec. 1914 and $90,932,919 in D ec. 1913. 

t Includes estimated allotment of "Victory Loan.”

The following table shows the aggregate of permanent 
issues for December, as well as tho twelve months, for a 
series of years:

Month of For the Month of For the
December. Twelve Mos. December. Twelve Mos.1917......... ---326,811,278 $428,141,119 1901. -------------  59,935,785 3250,754,9461916......... - - -  35,779,384 457,110,955 1903. ............. - 13,491,797 152,846,3351915_____ - - -  34,913,362 488,557,993 1902. ------------- 11,567,812 149,408,6891914_____ . . .  29,211,479 474,074,395 1901- -------------  15,456,958 131,549,3001913'_____ - - -  44,635,028 403,246,518 1900- - ....... .. 22,160,751 145,733,0621912____ - - -  27,657,909 386,551,828 1S99. -------------  4,981,225 118,113,0051911____ . . .  36,028,842 396,859,616 1898- -------------  7,306,343 103.0S4.7931910_____ . . .  36,621,581 320,036,181 1897- ................ 17,855,473 137,984,0011909......... 31,750,718 339,424,560 1896- -------------  10.664.2S7 106,496,0601908_____ 28,050,299 313,797,549 1S95. . . . _____  8,515,804 114,021,6331907......... 13,718,505 227,643,208 1891- - .............. 13,486,374 117,176,2251906......... 21,260,174 201,743,346 1893. ............. - 17,306,561 77,421,2731905______ - - -  8,254,593 183,080,023 1892. ................ 3,297,249 83,823,515

► The monthly output in each of the years 1917 and 1916 is 
shown in tho following table:

1917. 1916.
January.............S39.260.181 S50,176,099
February.......... 25,109,560 37,047,824
M arch...............  34,476,395 32,779,315
April................... 67,306,869 86,899,155
M a y ................... 21,62,8,526 20,006,488
June................... 26.636,177 47,555,691

1917.
July................... $87,917,134
August.............. 32,570,725
September____ 29,952.299
October............ 23,529,829
N ovember____  12,942,146
December____  26,811,278

1916.
$37,611,448

25,137,902
22,174,174
34,160,231
18,813,239
35,779,384

Total......................................................................................$428,141,119 S157,140,955
Average per month........... .........................................................$35,678,427 $38,095,080

The total of all loans put out during tho calendar year 
1017 was $1,562,093,481, including $428,141,119 of new 
issues of long-term bonds by the States, counties and minor

civil divisions of the United States, $381,298,283 temporary 
loans negotiated, $726,039,079 obligations of Canada (in
cluding “ Victory Loan,” estimated allotment of $400,000,
000), its provinces and municipalities, $1,500,000 of the 
Territory of Hawaii, $100,000 of Porto Rico, $915,000 of 
San Juan, Porto Rico, and $25,000,000 “goneral fund” bonds 
of Now York City. In the following table wo furnish a 
comparison of all these forms of securities put out in each 
of the last five years:

1917. 1916. 1915. 1914. 1913.

Perm’tloans (U .S .).428,141,119 457,140,955 498,557,993 474,074,395 403,240,518 
zTemp.loans (U.S.).381,298,283 300,795,029 249,251,803 384,009,542 550.428,549 
*Can.loans(perm't).726,039,079 314,882,542 268,230,470 177,856,080 161,543,983 
Bds. U.S. Posses’ns. 2,515,000 0,450,000 2,018,500 2,955,000 1,000,000
General fund bonds

(N. Y . C ity)____ 25,000,000 23,500,000 23,000,000 23,500,000 22,000,000
General fund bonds

(Baltimore, M d.) ................  300,000 300,000 300,000 300,000

Total..................1,502,993,481 1035124,637 1041358,826 1063295,617 1138519,050

x Includes S307.601.400 temporary securities issued by New York City ln 1917 
S229,409,452 ln 1916, S154.658.878 ln 1915, S300,922,414 in 1914, and $407,386,432 
111 1913.

* Includes loans made by Dominion Government— $250,000,000 and "V ictory 
Loan”  of (estimated) 8400,000,000 in 1917, 3175,000,000 ln 1910, $172,500,000 ln 
1 '5 ,  £10,000,000 ln 1914 and £7,000,000 ln 1913.

In the following table we give a list of December loans to 
the amount of $26,811,278, issued by 146 municipalities. 
In the case of each loan reference is mado to tho page in the 
“ Chronicle” where an account of tho sale is given.

D E C E M B E R  B O N D  S A L E S .
Page. Name. Rate.
2 3 8 0 . -A b ilen e  School D is t ., Ivans______ 4 )4
2 5 6 1 --A lb u q u erq u e , N ow  A lex _______6
2561-.A le x a n d r ia  B a y , N . Y . (2 iss.)_ 5 
2 5 6 1 -.A rco la  C ons. Sch. D is t ., M iss - 5)4

1 0 2 .-A sh eville  Sch. D is t ., O h io____ 6
2 3 8 0 -  -A sh lan d , K y ______________6

1 0 2 --A sh la n d , K y ____________________  6
2 4 7 2 --A sh lan d , W is e _________________ 5
247 2--B a rn esv ilIo  Sch. D is t ., A l in n --  __ 
2472--B a rro n , W ise___________________
2 3 8 1 - -B a xter  Springs, K an s___ 5
2 3 8 1 -.B a y a rd , N ob . (3 issues)_______ 5

1 0 2 .-B eauregard  Parish, L a ________ 5
102 --B o llin gh am , W ash_____________ 5
1 0 2 -.B e n to n  K idgo Sop. S. D .,  O hio 6 

2 3 8 1 --B e n to n  & Linn C os. J t. S. D .
N o . 9, O re____________________ 5

2 4 7 2 -.B e rg e n  C ou n ty , N . J _________ 5
1 02 --B erk e ley , C a lif_________________  7

2 3 8 1 --B o u n d  B rook , N . J .  (3 issu es)- 5
2381- .B o w ie  C ou n ty , T oxa s_________ 6
2381 . .B r ia r c li f f  M a n or , N . Y ________ 5
2 4 7 2 -.B row n stow n , I n d _____________ 5
2 4 7 2 - -B row n sville , T e x _______________6

1 0 2 -.B u ck s  C reek Sch . T w p ., I n d . .  4 )4 
1 0 2 --B u h l H ighw ay D istrict, Id a h o . 5
1 0 2 --B u rlin g ton  S. D ., Io w a ________ 5

2381--B u r lin g to n  School D is t ., I o w a . 5
2561 ..C a le d o n ia , O h io________________ 6
2 2 8 9 .-C a n ton , O h io___________________ 5
2 5 6 1 --C a sp e r , W y o ___________________6
2 3 8 1 . -C au seyv ille  C on s. S. D .,  A liss . 6
2 2 8 9 -.C e c il  C ou n ty , A id _____________ 5

102 ._C ed ar Sch. D is t ., Io w a ____________
2 4 7 2 - -C h ester, N . Y ....................5

1 0 2 --C h ick asaw  C ou n ty , M is s_____ 6
2 3 8 1 -.C la rk sd a lo , A liss_______________5 4
2 4 7 3 -  -C levela n d , O h io__________5
2 5 6 1 --C lin ton , N . Y ........ ..................... 5
256 1--C o h o e s , N . V _________ _________4 )4
2561 . .C o in  School D istrict, Io w a ____ 5
238 1--C olU n gsw ood  Sch. D is t ., N . J _  5
2 4 7 3 .-C orn in g , N . Y ...................... . . . .
238 1-.C o tto n w o o d  C o . C ons. School

2473 .
2562 .
238 2 .
256 2 .
247 3 .
238 2 .
247 3
256 2 .
2 47 3 .
256 2 .
238 2
238 2 .
2562
2 3 8 2 .

247 3
238 2 .
2 47 3 
2 29 0 .
256 2 .

103
2382
2290
2382
2382
2474

103
2474
2382 
2474
2290 

103
2562
2562
2474
2562
2563 
2474

103
2474
2383 
2474

103
2474
2474 

103
103 

2563 
2383

101
2475 
2563
2291 
2475

104 
2563

.D od g e  C entre, A lin n ___________

.D od gev ille , W ise_______________

.D ouglas C ou n ty , W a sh -______

.E ugene, O regon .

.F ayette  C ou n ty , P a___________

.Ferndale School D istrict, Pa__ 

.F illm ore C o . School D istrict,

.F lo y d  C o .,  In d _______
-F rederick , O k la_____
.F u lton  C ou n ty , In d .

. G arfield , W a 

.G erm antow n Sch . D is t ., O hio

.G ra n d  R apids, A lich ___________

.G ra n d  R apids, A lich ___________

.G reenville , N o . C aro . (3 is s .) ._

. . H artford ,

.H enn epin  C ou n ty , A lin n ______

.H erkim er C ou n ty , N . Y _______

M aturity.
1937

<(1937-1962 

1 9 3 7 " "

1923-1937

1918-1927
1937

1928-1937
1919-1924

1918- 1955
1919- 1928 
1918-1932

1921- 1937 

" " 1 9 2 7 "
fH 928-1938
1922- 1932 
1922-1932

1927

(fl927-1947 
1922-J 932 

1937

1929-1938
1922-1941
1919-1928

1918-1936

1941 "

Amount.
$90,000
400.000

4.500 
18,000

6.500 
31,420 
14,448

110.000
4.000
7.000 

100.000 '
18.500
70.000
65.000

3.100

5.000
585.000 

21,722 
28,900
50.000
16.500 
2,269

25.000 
7,680

175.000
137.400
137.400

16.000
70.000
59.000

1.100
10.000 
22,000
42.000
50.000 

100,000 
100,000

12.000
28.500 
10,000

9,940

Price.

lOO""
100
100.11
100.507
100
100
101.68
100

93.65
100
100
100

100
10l'.083

l o t . 108 
101.108 
100
102.021
102.059
109.09
102

101.20
102.09
100.34
100
100

-.H o m e ste a d  Sch. D ist.

--Im p e r ia l Irrig. D is t ., C a lif____

-J a y  C ou n ty , In d _____________
.J ord a n  School D is t ., Io w a ___

.L a k o  Park, A lin n________

.L an sin g , A lich ___________

-.L a u re l Sch. D is t ., D o la .

. .L ln c o n  C o . S. D . N o . 55, N o b .

..M a rs h a ll  School T w p ., In d ___

.M a rtin  C ou n ty , Ind. (2 issues) 

.A lassen a , N . Y ________________

5 1919-1948 12,000 101.53

514 1923-1932 45.000 101.133
5 95,300 100.267
6 8,500 101.324
6 1918-1927 30,000 100
5 <11922-1927 5,000
8 1927 12,000 100
4 >4 <(1937-1947 100,000 95.786
6 1919-1938 54,000 101.111
5 *5,000
4 4 1947 400,000 100.210

5,200 103
5 1937 17,000 100

4 4 1927 94,000 100.796
5 1947 12,000 104.016

5 1932 45,000 106.611
5 10,211
4 4 11,480 100
6 44,841
4)4 8,600 100
5 1918-1947 414,000
G il 20,000
5 1918-1922 5,000 100.60
4 4 10,000 100
5 1927 100,000 103.46
5 49,000 100
5 1918-1922 15,000 100.10
(3 277,000 100
4 4 1927 9,800 100ft 1018-1932 15,000 100.174
6 1918-1928 25,000
4% 1918-1927 1,950 100ft 1919-1943 25,000 101.87
(3 15,000 1/100
4 4 __ 165,000 100
4 4 <(1927-1937 400,000ft 1938-1957 1,500,000 83.125
4 4 1919-1938 70,000 1/100
4 4 «1924 24,800 100

00,000
ft 1923-1937 40,000 100
4 4 1923 35.757 100.013
4 )4 <(1922-1927 50,000

1932 19,000 100
4 105,000
5 5,200
4 4 1957 4 ,600 100
ft 4 1923-1937 75,000
ft 5,000 100
6 1922-1933 30,000 102.016
6 1927 125,000 100
ft 1942 40,000 100
6 1932 75,000 92.25
4 4 1918-1928 4,780 100

■ 4 4 100,000
4 4 16,800
5 1919-1943 75,000 100.16
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10 0 .70
96

t / 1 0 0 *
10 1 .05 6
100.21

*100
10 2.31
10 1 .2 5
100
1 0 1 .15 4

10 2 .5 8 5
10 0 .6 0

y ioo .id '
100
100

9 0 .5 3
100
10 0 .34 2
100
100
100
100

P a g e . N a m e . R a te . M a tu r ity . A m o u n t.
10 4__M e m p h is , T e n n __________________ 6  ____________  $ 2 7 ,0 0 0

2 2 8 3 - .M la m l  Conservancy D lst.,O h io  5*4  1 9 2 2 -1 9 4 6 1 5 ,0 0 0 ,0 0 0
2 3 8 3 —  M in erva  Village S . D . ,  O h io ..  6 19 18 -19 35  3 ,9 0 0

1 0 4 — M on roe, N o . C aro. (4 issu es). 6  ___________  2 3 9 ,0 0 0
2 4 7 5 .  - M t .  V ernon, N .  Y .  (3 is s u e s ) ..  5 -------------- 10 5 ,00 0
2 4 7 5 — N e w  R ochello, N .  Y .  (4 issues) 5  .....................  2 6 1 ,2 0 0

1 0 4 . .  N e w  Y o rk  C it y __________ 3 /O n  or after! 2 5 0 ,0 0 0
\Jan. 2 1 9 1 8 /

2 5 6 3 . .  N o . 6 T ow n ship , N o .  C a r o . . .  6 19 46 -19 55 10 ,000
2 4 7 5 - -N o rw ich , N .  Y ___________________  5  1919 -19 38  12 ,000
2 4 7 5 —  Onoida C o u n ty , W is . (2 issues) 4*4  ---------- 10 0 ,00 0
2 5 6 3 —  O skaloosa In d . S . D . ,  Io w a________  5 1928 -19 38  5 5 ,0 0 0
2 5 6 3 . .  Panther Creek D r . D . ,  K y . . .  6 19 18 -19 27 6 2 4 ,0 0 0
2 3 8 4 —  Pond School D istrict, C a l i f . . .  6 1922 -19 28  7 ,0 0 0

1 0 4 .  -P ortage C o u n ty , O h io__________ 5 a l9 3 1  3 5 ,0 0 0
2 2 9 2 — Q uakertow n, P a ..............................  4  1947 4 5 ,0 0 0
2 5 6 4 —  Riversldo C on s. S . D . ,  M i s s . .  5*4  1 9 19 -19 28  15 .0 0 0
2 3 8 4 —  K o c k H i d g o S .D .3 ,N o .  C a r o . 6 1937 5 ,0 0 0
2 4 7 6 .  -R o c k y  R iver, O h io__ ___ 5*4 19 19 -19 28 7 8 ,4 0 0
2 4 7 6 . .  5 . .  Louis School D is t .,  M o . . .  4  1937 5 0 0 ,0 0 0

1 0 4 —  Sabina, O h i o ................... .. 5  <Jl923 5 ,0 0 0
2 4 7 6 —  Santa B arbara_____________ 5 -----------------  ® 9’999
2 4 7 6 — Schenectady, N .  Y .........................  4  1918 -1923 3 ,0 0 0
2 4 7 6 . -S ch en ectady , N .  Y ______ _______ 4  19 18 -19 32 7 ,5 0 0
2 4 7 6 -  Sioux C i t y _______________- .............4 %  1937 2 0 0 ,0 0 0
2 4 7 6 .  -S o u th  A m b o y , N .  J ----------5 a l9 3 9  9 5 ,0 0 0

10 5—  South San Francisco, C a lif________ 7 ----------- 3 1 ,2 9 9
2 5 6 4 . -Spring Lake T w p ., M ic h ................................................... 3 ,6 0 0

1 0 5 .  -S tearns C o u n ty , M in n -5*4 .....................   1 4 .2 9 0
2 5 6 4 . .  5 .illw ater C o . S . D . 4 ,  M o n t —  6 <11922-1937 1 ,2 0 0
2 4 7 7 .  -Stillw ater C o . S . D . 5 , M o n t . .  6  <11922-1937 ,  5 ,0 0 0
2 4 7 7 . .  5 .ra tfo rd , C o n n ----- ------------- 4*4  1919 -1948  1 2 0 ,00 0
2 4 7 7 . .  5 .ra tfo rd , C o n n ------------------  4  19 51 -1952 9 ,0 0 0
2 4 7 7 .  -S u m m it. I l l________________ 5 . . . . . . .  6 ,0 0 0
2 2 9 3 .  -T e to n  C o . S . D .  N o . 15 , M o n t .  6 <21927-1937 2 8 ,0 0 0

1 0 5 —  T iffin , Ohio (3 issu e s )..... 5 19 26 -1927 9 ,1 7 5
2 3 8 4 . -T o d d  C o u n ty , M in n ------------------ 5 9 9 ’999
2 2 9 3 . .  Tru m bull C o u n ty , O h io--- 5 19 19 -19 27 2 0 .7 0 0
2 4 7 7 —  Turlock Irrigation D ls t ., C a lif- 5 1941 3 0 ,0 0 0
24 77  U tica  N .  Y  ............................ 6 19 18 -1927 4 0 ,0 0 0
2 4 7 7 1 1U tica ! n ! Y — . . . . . .  — ............ 4*4  19 18 -19 22 2 ,2 2 2
2 4 7 7 . .  Vanderburg C o u n ty , I n d - . - . -  4*4 1937 17 0 ,0 0 0

. 1 0 5 — W adsw orth  Village S. D . ,  Ohio 5 19 18 -19 32  1 5 ,000
2 3 8 5 —  W ap ak on eta , Ohio (3 is s u e s ) ..  5  2 9 ,0 0 0
2 3 8 5 . .  W ash bu rn , W is ......................  5  1937 18 ,0 0 0
2 4 7 8 .  -W ash in gton  T w p . S . D . ,  O h io . —  . . . . . . . . .  15 .0 0 0

106 W avorly , O h io__________ ________  6 19 1 9 -1 9 2 6  3 ,5 0 0
2 4 78  W estchester C o u n ty , N .  Y —  5  1955 -1901 12 7 ,00 0
2 4 7 8 1 1W estchester C o u n ty , N .  Y _ _  5 19 18 -19 27  12 0 ,00 0
2 2 9 4 .  -W h itle y  C o u n ty , In d . (2 issues) 4*4  a l9 2 3  7 ,1 5 4

1 0 6 -  .  W oodbridgo T w p ., N . J ----------  6 1918 6 2 ,0 0 0
2 3 8 6 . -W o o d sfie ld , O h i o . . ........................  6 1918 -19 27  1 ,3 96
2 3 8 6 —  Y a k im a  C o . S . D .  N o .5 4 ,W a sh  5 <11927-1937 3 ,0 0 0
2 4 7 8 . -Y a z o o  C o u n ty , M is s ------------------ ----------------------------- -- 16 ,0 0 0

1 0 6 .  -Y e llo w  Springs, O h io .... 5*4  19 1 8 -1 9 2 7  11 ,244
2 2 9 4 — Y on k ers, N .  Y -----------------------------  6  1919 4 0 0 ,0 0 0

T ota l bond sales for Decem ber 1917 (146 m unici
palities, covering 179 separate issues)................. ........$ 2 6 ,8 1 1 ,2 7 8

a  Average date o f m atu rity , d  Subject to  call in and after th e earlier 
year and m ature in tho later year, k N o t  including $ 2 9 ,4 8 9 ,5 0 0  o f tem 
porary loans reported, and which do n ot belong in tho list, x  T ak en  b y  
sinking fun d as an in vestm en t, y  A n d  other considerations.

The following items, included in our totals for previous 
months, should be eliminated from the same. W e give the 
pago number of the issues of our paper in which the reasons 
for these eliminations may be found.

R E V I S E D  T O T A L S  F O R  P R E V IO U S  M O N T H S .
P a g e. N a m e . A m o u n t.
2 5 6 2 . -H o b a r t , In d . (A ugust lis t ) ............................................................- ............. -$ 1 5 ,0 0 0
2 4 7 6 — Santa B arbara, C alif. (Septem ber lis t)................................................. 9 0 ,0 0 0

W o have also learned of the following additional sales for 
previous months:
P a g e .  N a m e . R ate . M a tu r ity .  A m o u n t .

1 0 2 . .  A m h erst, O hio (A pril)....5 a l9 2 0  $ 6 ,1 0 0
1 0 2 —  C am den C o u n ty , G a . (O c t .)—  5  ----------  -20 ,000
1 0 2 . -C arm ichael Irr. D is t .,  C a l i f .—  6 1939 -19 42  2 5 ,2 0 0
1 0 2 . .  Charleston, S o . C a r o . . . .....................4 *4  <11937-1957 7 5 ,0 0 0
1 0 3 -  -C h ou teau  C o .S .D .N o .6 7 ,M o n t  6 <11923-1927 1 ,8 0 0
1 0 3 -.C u y a h o g a  F alls, Ohio ( O c t . ) . ........................... .............  2 1 ,4 0 0

2 5 6 2 . .  FelIsm ere, F la ----------- --------  6  1937 2 0 ,0 0 0
2 3 8 2 . .  H oldenvillo , O kla . (A u g u st)—  6 ...................  10 ,0 0 0

1 0 3 — Irwin Ind. C o m . S . D . ,  I o w a . .  5 1937 1 9 ,0 0 0
25 63 — Kesw ick School D is t .,  I o w a . . .  5 1919 -19 37  3 5 ,0 0 0

1 0 3 —  Lakoficld In d . S . D .  N o . 3 ,
M in n . ( F e b r u a r y ) . . . .............. 4  — ........... 6 0 ,0 0 0

1 0 4 . -M o o so  Loaf T w p ., M in n ............4  ----------- 5 ,0 0 0
1 0 4 -  -N e w  U lin, M in n -----------------------  4 1947 5 0 ,0 0 0
1 0 4 — P olk C o . I .S .D . ,M in n . (Sept.) 4  1 9 30 -19 32  15 ,0 0 0
1 0 4 - -P om oroy  T w p ., M in n ....................4 ----------- 10 ,000
1 0 4 . -P o rt o f T o led o , O re.............................. 5  19 28 -19 42  7 5 ,0 0 0
1 0 4 — P oyn otte, W i s . . -------------------------  5 19 1 9 -1 9 3 0  6 ,0 0 0
1 0 4 —  Renville C o . I .  S . D .  N o . 7 9 ,

M in n . (2 Issues)_______________4  1932
1 0 4 . -S a u k  Centre, M in n . (J u ly )—  4
1 0 5 —  Shanesville, O hio ( O c t o b e r ) .. .  6

10 0 .31 6
100
100

9 8 .5 2
9 8 .5 2

102*755
*100
100
100
10 0.33 3
101.021
100
100
102.01
100

100
1 0 3 .93
10 0 .5 9
10 0 .2 9 4

1 0 0 .28 5  
100
1 0 0 .0 1 7

P r ic e .

100* " *
10 0 .6 3
100
100
100

98

2 5 6 4 — Sholton, C on n . (3 issues, July) 4*4  
~ - "  '  ---------  Vug.) . .

1918 -1921
19 18 -19 40

1918 -19 27
19 18 -19 37

10,000
5 0 .0 0 0

2,000
11 5 .0 0 0

16 .000  
3 ,3 0 0

200.000
2 5 ,5 0 0

3 ,5 0 0
2 3 ,0 0 0

1/91.50
99

100
10 0 .1 5
100

1 0 5 — Spicer Sch . D is t .,  M in n .(A u g ., . .
1 0 5 . -V ig o  C ou n ty , In d . (O c to b e r ) ..  4*4
1 0 5 . -V irgin ia  I . S . D . ,  M in n . (M a y ) 4  ___________
1 0 0 — W ellsboro School D istrict, P a . 4 . 4 0 ......................
1 0 6 . .W e s le y  C ity  S . D . ,  111. (J u n e). 5

2 5 6 4 . .  W iltshire, O hio (J u ly )......... 5
All the above sales (except as indicated) are for Novombor. 

Thoso additional November issues will make the total sales 
(not including temporary loans) for that month $12,942,146.

B O N D S  O F  U N I T E D  S T A T E S  P O S S E S S IO N S .
P a g e . N a m e . R ate . M a tu r ity .  A m o u n t.
2 4 7 2 . .  Porto R ico .................................... 4    $ 2 5 ,0 0 0
2472 . -P o rto  R i c o . . ..........................................4     9 ,0 0 0
2 5 6 0 - -P o rto  R ic o -------------------------------------  4    6 6 ,0 0 0

D E B E N T U R E S  S O L D  B Y  C A N A D I A N  M U N I C I P A L I T I E S  I N  
D E C E M B E R .

R ate.

100
100
100

P r ic e .
100
103
100

A m o u n t.  P r ic e .Page. Name. Rate. Maturity. ____
2565.-Armstrong S. D . No. 797, Sask —   $1,400

106—Carloton Co., Ont....................  5*4 ...............   60,000
106—Esterhazy, Sask.—........................................   1,000 . . .

2565—Hill & Hollow School District
No. 3912, Sask- - - - - - - - ..................................  1,000 . . .

2478..  Hilton S. D. No. 3047, Sask...     1,800 — -2565..  Lair S. D. No. 3866, Sask.................   1,865 . . .
2565—Orenfoll, Sask.....................- ................................  7,000 . . .100..OsgoodeS. D. No. 1784, Sask..............................  1,200 . . .
2565.. 5t. Jean llaptisto R. C. P. No.

27, S a sk .......................................................   1,000 . . .
2565.. 5askatoon, Sask--------------  - -    7,700 —

106—Six Milo Lake, School District
No. 3954 Sask..................- ................................ 1,800 . . .

2478—Tanglenook School District No.
3936, Sask...............    2,000 . . .2565—Three Rivers, Quo. (2 iss.)------ 6   765,000 100

2478.-Tranquillity School District
,  No. 3964, Sask....................................................  2,500 —

2565—Unity, Sask............................................................ 3,000 . . .
2478--Vantage S. D. No. 3961, Sask..............................  2,300 . . .

Total debentures sold in Dec. 1917.............- ................$860,565

9 1 .6 6 6

NEWS ITEMS.
Canada (Dominion of).—“ Victory Loan” Allotment Plan. 

Reference to this is made in our editorial columns this week.
Record Year for Bond Sales—Advances to Great Britain, &c. 

See reference in our editorial columns this week.
Massachusetts (State of).—Official Vote on Constitu

tional Amendments.— The official vote cast “for” and 
“against” the three proposed amendments to the constitu
tion, submitted at the general election on Nov. 6, was as 
follows:

1 . T h e  perm ission o f absentee vo tin g , covering soldiers, traveling sales  
m en  and others w hom  d u ty  takes w ithout th e confines o f  th e State on  
votin g  d a y s . V o te , 2 3 1 ,9 0 6  “ for”  to  7 6 ,7 0 9  ‘.‘a g a in st.”

2 . A n  am endm ent prohibiting appropriations from  th e public treasury  
to  institutions under private control. V o te , 2 0 6 ,3 2 9  “ fo r”  to  13 0 ,3 5 7  
“ again st.”

3 .  A n  am endm ent authorizing th e Legislature to  perm it cities and tow ns  
and the State Itself, in tim es o f em ergency, to  b u y  and sell th e necessaries 
o f life . V o te , 2 6 1 ,1 1 9  “ for”  to  5 1 ,8 2 6  “ a g a in st.”

Mississippi (State of).—Proposed Ownership of Electric 
Railways.— The “Manufacturers  ̂ Record” of Baltimore, in 
its issue of Dec. 20 states that at the regular session of the 
Mississippi Legislature to convene this month, a bill will be 
introduced to empower municipalities to own, construct and 
operate street railways, interurban railways and electric 
power plants. Continuing, it says:

Its  purpose is to  enable m unicipalities in this S tate situated near each  
other to  com bine in the construction o f interurban electric railw ays, and  
if it is passed , Pass Christian, G u lfp ort, B iloxi, Long B each, B a y  S t. L ou is, 
Ocean Springs and Pascagoula will be in position to  take over th e G u lfport  
& M ississippi C oast T raction  C o .’s line, now  in operation betw een Pass  
Christian and B iloxi, and to  extend it so th at it will reach from  N e w  Orleans 
to  M o b ile .

T h e  bill affects aU the large cities and tow ns and thickly-settled  com m u ni
ties in M ississippi. I t  provides th at th e control o f  interurban railw ays 
shall be vested  in three com m issioners to  be elected b y  the governing bodies 
o f tho m unicipalities a ffected , and each m an  shall be elected for a  term  o f  
three years, each term  to  end in a year different from  the others, so as to  
keep the m an agem en t o f  the lines ou t o f  local politics.

New York City.—Judge Hylan Inaugurated as Mayor.—  
See reference to this in our editorial columns in this week’s
issue.

New York State.—Official Vote on Constitutional Amend
ments.—The official vote cast for the two amendments sub
mitted to the voters at the general election on Nov. 6 last 
were:

N o . 1. A m endm ent to  Section 1 o f  A rticle 2 o f the C onstitution  granting  
equal suffrage to w om en. V ote, 7 0 3 ,1 2 9  “ fo r "  to  6 0 0 ,7 7 6  “ again st.”

N o . 2 . A m endm ent to  Section 10 o f  A rticle 8  o f the constitution  pro
viding that debts incurred by  a n y  c ity  o f  the f ir s t  cla ss  after Jan. 1 1904 to  
provide for the supply o f w ater, are n ot to  be included in ascertaining the  
power o f a c itv  to becom e indebted. Under the old law this section sim ply  
applied to  N e w  Y ork  C ity . V ote , 5 9 1 ,7 2 8  “ fo r "  to  4 2 0 .3 0 3  “ against.

We published the full text of both amendments in our 
issue of Sept. 15 1917 (page 1121).

Legislature Convenes—Governor's Message.— In our editorial 
columns this week we refer to the convening of the Legis
lature on Jan. 2 and to the Governor’s annual message to the 
Legislature.

State's Military Expenses.—See reference in our editorial 
columns this week.

Norfolk, Va.—Fire Destroys Portion of Business Section of 
City.— Nearly two blocks in the heart of the city’s business 
district were destroyed by fire on Jan. 1, causing a property 
damage estimated at more than $2,000,000. It was re
ported that three men had lost their lives and a score or 
more had been injured.

Three distinct explosions, in as many buildings, one after 
the fire virtually had been brought under control, led to the 
general belief, it is said, that enemy agents were at work. 
Mayor Mayo put the city under martial law and 2,500 
marines and bluejackets from nearby naval stations assisted 
the police and Home Guards in maintaining order and pre
venting vandalism.

The city of Portsmouth, across the river, was practically 
put under control of the naval authorities, it is stated, as a 
precautionary measure.

Texas (State of).—Official Vote on Constitutional Amend
ment.— The official vote polled at an election held on Aug. 21 
last on the amendment to Article 16 of the constitution,
adding thereto a new section to be known as Section 59, pro
viding for and relating to the creation of conservation dis
tricts, was 43,571 “for” to 31,310 “against.” This section 
in part reads as follows:

B e it  resolved b y  the L egislature o f th e State o f  T exas:
Section 1. T h a t A rticle o f the constitution o f the State o f T exas be 

amonded b y  adding thereto at the end thereof another section to  be know n  
as Section 5 9 , and which shall read as follow s: , „ _  .

Section 5 9 . (a) T h e  conservation and developm ent o f  a ll o f  the natural 
resources o f  this S tate, including the control, storing, preservation and  
distribution o f its storm  and flood w aters, tho waters o f its rivers and  
stream s, for irrigation, power and all other useful purposes, the reclam ation  
and irrigation o f its arid, sem i-arid and other lands needing irrigation, the  
reclam ation and drainage o f its overflow ed lands, and other lands needing  
drainage, the conservation and developm ent o f its forests, w ater and hydro
electric pow er, the navigation o f  its inland and coastal w aters, and the  
preservation and conservation o f a ll such natural resources o f the State  
are each and all hereby declared public rights and duties; and the Legisla
ture shall pass all such law s as m ay  be appropriate thereto.

(b) Th ere m ay be created w ithin the State o f  T exas, or tho State m ay  
be divided in to , such num ber o f conservation and reclam ation d istricts  
as m a y  be determ ined to  be essential to  the accom plishm ent o f the purposes  
o f this am endm ent to the constitution, w'hich districts shall be governm ental 
agencies and bodies politic and corporate w ith such pow ers o f governm ent  
and w ith the authority to  exercise such rights, privileges an d  functions con
cerning the subject m atter o f  this am endm ent as m ay be conferred by  law .

(c) T h e  Legislature shall authorize all such indebtedness as m a y  bo 
necessary to  provide all im provem ents and the m aintenance thereof requi
site to  the achievem ent for the purpose o f this am endm ent, and all such  
indebtedness m ay be evidenced b y  bonds o f such conservation and reclam a
tion districts, to  be issued under such regulations as m ay be prescribed b y  
law and shall also authorize the levy and collection  w ithin such district
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o f  all such taxes, equitably distributed, as m ay  be necessary for the paym ent  
o f  the Interest and the creation o f  a  sinking fund for the paym ent o f such  
bonds; and also for the m aintenance o f such districts and im provem ents, 
and such indebtedness shall be a  lien upon the property assessed for the  
paym ent thereof; provided th e Legislature shall not authorize the issuance 
o f an y bonds or provide for an y indebtedness against an y reclam ation  
district .unless such proposition shall first be su bm itted  to  the qualified  
property taxpaying voters o f such district and the proposition adopted.

BOND CALLS AND REDEMPTIONS.
F Big Timber, Mont.— Bond Call.—J. E. Roecher, City 
Treasurer, announces that the city of Big Timber calls for 
redemption Jan. 1 1918 Serial Nos. 1, 2, 3, 4, 5, water bonds, 
bearing date of July 1 1907, and optionally due after July 1 
1917. Parties bolding same are officially notified that unless 
presented for payment on that date interest will cease.

Harrodsburg, Ky.— Bond Call.— Holders of water-works 
bonds Nos. 1 to 42, inclusive, dated Jan. 15 1908, are noti
fied that the city elects to pay them under its option on 
Jan. 15 1918, and they will present them at First National 
Bank, Cincinnati, Ohio, for payment. C. M . Dedman is 
Commissioner of Finance.

6 %  school notes were awarded to the Buckeye N ation al B an k  at par. 
D en om s. 1 for 86 00  and 5 for $5 00 . In t. J . & J . D u e part each year on  
Jan. 1 from  1919 to 19 24 . inclusive.

B IN G H A M T O N , Broome C ou n ty , N . Y .— B O N D S  D E F E A T E D .—  
Local papers state th at tw o proposed bond issues wore voted dow n b y  the  
C om m on  Council on D e c . 17 . One o f these provided for the Issuance o f  
$ 3 0 ,0 0 0  voting-m achine bonds and th e othor for a bond Issue o f  $ 1 0 0 ,0 0 0  
for the im provem ent o f  Park C reek.— V . 10 5 , p . 2 4 7 2 .

B R A N D O N  G R A D E D  SC H O O L D IS T R IC T  (P. O . B rand on), 
R utland C ou n ty , V t .— B O N D  O F F E R IN G .— Proposals will bo received  
until 2 p . m . Jan. 15 b y  F . W .  Briggs. D is t . T ro a s., for $ 6 0 ,0 0 0  4 %  refund
ing bonds. D enom . $ 1 ,0 0 0 . D a te  N o v . 1 1917 . Prin. and sem i-an n . 
in t. (M . & N .)  payable a t  the First N a t . B an k , B oston . D u e $ 3 ,0 0 0  on 
the even vear and $ 4 ,0 0 0  on  the odd year from  1922 to  192S Incl., and $ 4 ,0 0 0  
yearly on N o v . 1 from  1929 to 1937 incl. T h e bonds are engraved under 
the supervision o f the First N a t . Bank, B osto n , and their legality will be 
approved b y  Storey, T h orndike. Palm er & D odge o f B oston .

B R A ZO S C O U N T Y  (P. O . B ryan), T ex.— B O N D S  V O T E D .— T h e  
question o f issuing $ 7 0 ,0 0 0  M illican  D istrict road bonds carried, it is stated , 
at the election held D e c . 13 b y  a v o te  o f 64  to  7 .— V . 10 5 , p . 21 11 .

B U C K  C REEK  SC H O O L T O W N S H IP , H ancock C o u n ty , In d .—
B O N D S  A W A R D E D  I N  P A R T .— O i  tho $ 9 ,7 0 0  4 b j %  school bonds offered  
on D e c. 3 (V . 105, p . 2 0 2 1 ), $ 5 ,7 6 0  were awarded to  John O . E astes, an d  
$ 1 ,9 2 0  to E m m a M .  M a rtin .

B U FFA LO , N . Y .— B O N D S  P R O P O S E D .— 'Tho issuance o f  $ 1 1 0 ,0 0 0  
school and $ 1 5 ,0 0 0  hospital bonds is before the C ity  C oun cil, according  
to  local papers.

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:

A M H E R ST, Lorain C o u n ty , O hio.— B O N D  S A L E .— 'Tho $ 6 ,1 0 0  5 %  
2 M -year average sewer assessment bonds offered on F e b . 22  last (V . 104 , 
p . 576) were sold In A pril.

A N N  A R B O R , W ashten aw  C o u n ty , M ich.— B O N D S  N O T  Y E T  
D IS P O S E D  O F .— T h e $ 1 5 ,5 0 0  4 %  school bonds (unsold portion o f an issue 
o f $ 4 0 ,0 0 0 )— V . 10 5 , p . 2472— h ave n ot been disposed o f.

A N N  A R B O R  SC H O O L D IS T R IC T  (P. O . A n n  A rbor), W ash ten aw  
C o u n ty , M ich.— B O N D S  D E F E A T E D .— R eports sta te  th at the issuance 
o f $ 7 0 ,0 0 0  school bonds was defeated a t a recent election . T h e  vote  is 
given  as 136 " f o r ”  to  528  “ aga in st.”

A R C H E R  C O U N T Y  (P. O . Archer C ity), T e x . — P R I C E  P A I D  FO R  
W A R R A N T S .— T h e price paid b y  the B lanton Banking C o . o f  H ouston  
for tho $ 6 0 ,0 0 0  6 %  coupon road warrants awarded on O c t. 8  last— V . 105, 
p . 2 3 8 0 — w as 96  and interest.

A R K A N SA S C IT Y , Desha C o u n ty , A rk .— B O N D  E L E C T I O N  A U 
T H O R I Z E D .— T h e C ity  Com m issioners on D e c . 2 4  authorized, it is stated , 
the calling o f a special election for a  bond issue o f $ 7 5 ,0 0 0  to  build an  

au ditorium .
A R K A N S A S -L O U IS IA N A  H IG H W A Y  IM PR OVEM ENT D IS T R IC T ,

(P. O . M cG ehee), Desha C ou n ty , Ark .— B O N D  O F F E R IN G .— Bids will 
bo received until 3 p . m . Jan. 17 b y  M .  E . Sherland, Secy, o f D is t ., for 
$ 2 ,5 0 0 ,0 0 0  5 % ,  5 V i%  and 6 %  4 -20 -y ea r  serial bonds. Prin. and sem i-ann. 
in t. payable a t  p lace designated b y  purchaser. C ert, check for $ 3 5 ,0 0 0 , 
payable to  the above Secy, o f D is t .,  required. T h e  approved opinion o f  
R ose, H em ingw ay, C antrell, Loughborough & M ills  o f L ittle  R ock will be 
furnished purchaser at own expense.

A S H L A N D , Boyd C ounty , K y  .— B O N D  O F F E R IN G .— Sealed bids will 
be received until Jan. 7 b y  the C ity  C lerk for $ 7 5 ,0 0 0  5 %  school b ldg , bonds. 
D en om . $5 00 . D a te  Jan. 1 1918 . In t. ann. D u e $ 3 ,7 5 0  yearly on Jan. 1 
from  1919 to  1938 incl. C ert, check for $ 5 ,0 0 0 , payable to W . H . C la y , 
C ity  T re a s ., required. B onds to be delivered within 10 days from  tim e o f  
award.

B O N D  S A L E .— A n  issue o f $ 1 4 ,4 4 7  72  6 %  street-im pt. bonds was 
awarded on D e c . 17 to  the H u nt-F orbes Construction C o .,  contractors, at 
par and int. D enom s. 20  for $ 5 00  and 1 for $4 47 7 2 . D a te  O ct. 19 1917. 
In t. sem i-an n. D u e par;, each year on O ct. 19 beginning 1918 .

A SH V ILL E  SC H O O L D IS T R IC T  (P. O . A sh ville), Pickaway  
C ou n ty , O hio .— B O N D  S A L E .— An issue o f  $ 6 ,5 0 0  6 %  bonds was awarded  
to  the A shville  Banking C o . for $ 6 ,5 3 3 , equal to  10 0 .5 0 7 .

A T T IC A , W yom ing C ou n ty , N . Y .— B O N D S  N O T  S O L D .— N o  bids 
were received for the tw o issues o f  w ater and lighting bonds, aggregating  
$ 1 0 8 ,0 0 0 , offered on Jan. 2 (V . 10 5 , p . 25 6 1 ).

A U S T IN , Travis C ou n ty , T e x .— B O N D  O F F E R IN G .— Bids will bo 
received until 12 m . Jan. 12 , it is stated , b y  A . P . W oold rid ge, M a y o r , for 
$ 5 0 ,0 0 0  5 %  17 34-year average school bonds. Interest sem i-annual. 
Certified check for 1 %  o f the am ount o f  bonds bid  for required.

B O N D S  D E F E A T E D .— T h e other propositions voted upon at the elec
tion on D e c . 20  providing for the issuance o f $ 1 0 0 ,0 0 0  sew age-disposal- 
piant and $ 2 5 ,0 0 0  city-hospital bonds were defeated. B oth  o f these issues 
received a m ajority  vote in their favor, b u t lacked tho necessary tw o-thirds  
to  carry. T h e  vote on the form er issue was 66 7  to  6 6 5  and on the latter  
871 to  4 7 7 .

A V E R Y  C O U N T Y  (P. O . N ew land), N o. Caro .— B O N D  O F F E R IN G . 
— Further detaiis are at hand relative to the offering on Jan. 7 o f  the  
$ 2 5 ,0 0 0  20 -year coupon funding bonds n ot to  exceed 6 %  in t. Proposals 
will be received until 12 m . on that d a y . D ate  D e e . 1 1917. In t. J. 
& D . at A very C ou n ty  B an k , N ew land. D u e  D e c . 1 1937 . Bonded  
debt (including this Issue), $2(10,000. Assessed valuation  1917, $ 2 ,2 3 5 ,
21 9 . T o ta l tax rate per $ 1 ,0 0 0 , $ 1 6 .6 6  2 -3 . £ 9  M

B A L D W IN  SC H O O L D IS T R IC T  (P. O . B aldw in), Habersham  
C o u n tv , G a .— B O N D S  A  U T H O R I Z E D .— R ecently this district authorized  
the issuance o f $ 6 ,0 0 0  5 %  registered school-building bonds. D enom . 
$ 1 0 0 . D a te  Jan. 1 1918 . In t. ann. on Jan. 1 at place designated by  
purchaser. D u e  $3 00  Jan. 1 1923 and $3 00 yearly thereafter. Bonded  
d eb t, this Issue on ly.

B E A U R E G A R D  P A R ISH  SC H O O L D IS T R IC T  N O . 9. L a .— B O N D  
S A L E .— O n D e c . 7  the $ 7 0 ,0 0 0  5 %  coupon building bonds— V . 105, p . 
2111— were awarded to  Poweil, Garard & C o . o f  C hicago a t 9 3 .6 5 .

BUH L H IG H W A Y  D IS T R IC T  (P. O . B u h l), Tw in Falls C o u n ty , 
Idaho.—  B O N D S  A W A R D E D  I N  P A R T .— O I  tho $ 4 0 0 ,0 0 0  5 %  road bonds  
offered on O ct. 27 (V . 105 , p . 1635), $ 1 7 5 ,0 0 0  were awarded on D ec. 1 to  
the H anchett B ond C o . o f  Chicago. D enom . $ l ,t ,0 0  D ato  Jan. 1 1 9 1 8 . 
In t. J . & J . Due Jan. 1 1938 , subject to call Jan. 1 1928 .

B U R L IN G T O N  SC H O O L D IS T R IC T  (P. O . B u rlin gton), Des 
Moines C ou n ty , Iow a.— •B O N D  S A L E .— On D e c. 6  tho $ 1 3 7 ,4 0 0  5 %  
school bonds (V . 105 , p . 2198) woro awarded to  the Harris T ru st & Savings  
Bank o f C hicago for $ 1 3 8 ,9 2 2  5 0 , equal to 10 1 .1 0 8 . D enom s. 137 fo r  
$ 1 ,0 0 0  and l for $ 4 0 0 . D ate  Jan. 1 19 18 . In t. J . & J . D u e  serially  
on Jan. I from  1922 to 1932 incl.

B Y N U M , H ill C o u n ty , Tex.— B O N D S  V O T E D .— A n  issue o f $ 2 0 ,0 0 0  
in bonds to build a new school house w as recently voted , it Is stated.

C A LD W E L L C O U N T Y  (P. O . Lockh art), T ex.— B O N D S  V O T E D .—  
B y  a vote o f 513 to  118 the proposition to issue $2 00 000 5 %  10 -3 0 -y e a r  
(op t.) road -im pt. bonds— V . 105 p . 2381— carried. T h e  bonds will be 
sold at private sale, w e are advised, about M arch  1.

C ALH O U N  C O U N T Y  R O A D  D IS T R IC T  NO. 2 (P. O . Port Lavaca,) 
T ex.— B O N D S  TO  B E  O F F E R E D  S H O R T L Y .— A n  Issue o f $ 7 5 ,0 0 0  5 %  
road bonds will be ready for sale in about 30  d ays. T h e  bonds are in de
nom ination o f $ 1 ,0 0 0  and dated N o v . 15 1917. Prin. and sem i-an n. In t. 
payable in N ew  Y o rk  C ity , Austin or Port Lavaca. D u e $ 3 ,0 0 0  yearly  
on N o v . 15 from  1920 to 1944 , incl. Bonded debt (Incl. this issue), $ 2 1 0 ,
00 0 . Assessed valuation $ 2 ,0 0 0 ,0 0 0 . R eal valuation $ 5 ,0 0 0 ,0 0 0 .

C A L IF O R N IA  (State of) . — B O N D  O F F E R IN G  P O S T P O N E D  — The 
offering o f the $ 5 ,0 0 0 ,0 0 0  4 3 4 %  gold coupon highw ay bonds which was to  
have taken place on D e c . 24— V . 105: p . 2 3 8 1 — has been postponed to  
Jan. 24 . D en om . $ 1 ,0 0 0 . D a te  July 3 1917. Principal and sem i
annual interest— J. & J .— payablo at the State Treasurer's office, or, at  
the option o f the holder, at the California fiscal agency in N .  Y .  C ity . 
These bonds are part o f an issue o f $ 1 5 ,0 0 0 ,0 0 0 , due $ 3 7 5 ,0 0 0  yearly July 3 
from  1923 to  1962 , Incl. T h e  bonds now  offered are num bered from  5 ,0 0 1  
to  1 0 ,000 , in cl., and m ature $ 2 5 0 ,0 0 0  July 3 1936. $ 3 7 5 ,0 0 0  yearly July 3 
from 1937 to  1 9 4 8 , in cl., and $ 2 5 0 ,0 0 0  July 3 1949. Bonded debt O ct. 1 
1917 $ 3 9 ,0 6 9 ,5 0 0 . Assessed valuation 1917, $ 3 ,7 2 2 ,6 0 6 ,4 0 7 .

C A L L A H A N  C O U N T Y  (P. O . B aird), T e x . — B O N D S  V O T E D .— The

6reposition to  issue $ 1 0 0 ,0 0 0  road bonds su bm itted  at the oiection hold on  
lec. 21 carried, It Is stated , b y  a m ajority  o f  over 4 to  1 .— V . 105 , p . 21 98 .
C AM BR ID G E , Middlesex C ounty , M ass.— B I D S .— T h e other bids 

received for the $ 2 0 0 ,0 0 0  tem porary loan issued in anticipation o f revenue  
and awarded on D e c. 28  to tho Charles River T ru st C o .,  o f  B osto n , a t  
4 .8 6 %  discount plus $1 prem ium  (V . 105 , p . 25 6 1 ), were-

D is c o u n t . P rem iu m .
W h ite , W eld  & C o .,  B o sto n ............................................. ..........  4 .8 9 %  $2  10
R . L . D a y  & C o .,  B osto n ------------------ --------------------------------  4 .9 1 %  --------
Salomon Bros. & Ilutzler, N e w  Y o rk -----------------------------  5 .0 0 %  7 00

CAMDEN C O U N T Y  (P. O . St. Mary s), G a — B O N D  S A L E .— On 
O ct. 5 20 ,000  5 %  bridge building bonds were awarded to tho C itizens &  
Southern Bank o f Savannah at par. D enom . $ 1 ,0 0 9 . D ato  O c t. 1 1 9 1 7 . 
Interest annually in O ctober. D u o one bond each year.

C A N T O N , S ta r k  C ou n ty , O hio .— B O N D  O F F E R I N G .-  Sealed bids 
will bo received until l2  m . Jan. 28  b y  Sam  E . B arr, C ity  A u d itor, for the  
following 5 %  coupon bonds;
$ 1 5 ,0 0 0  refunding bonds. D en om . $ 1 ,0 0 0 . D u o Sept. 1 1927.

» 300  R ex A v e . im p t. bon d s. D u o M a r . 1 1926 .
3 0 ,1 0 0  Eighth St. im p t. bonds. D e n o m -. 29 for $ 1 ,0 0 0  and 1 for $ 1 ,1 0 0 .  

Duo $ 4 ,1 0 0  1919, $ 4 ,0 0 0  yoarly 1920 and 1921 and $ 3 ,0 0 0  yearly  
from  1922 to  1927 incl. ,

7 ,6 0 0  Second S t. im p t. bonds. D en om s. 7 for $ 1 ,0 0 0  and 1 for $ 6 0 0 . 
Duo $ 2 ,6 0 0  19 19 , $ 2 ,0 0 0  1920 , $ 1 ,0 0 0  yearly from  1921 to 19 23 , 
inclusive.

8 ,1 0 0  W ebster A v e . street-im pt. bonds. D enom s. 7 for $ 1 ,0 0 0  and 1 for 
$ 1 ,1 0 0 . D uo $ 2 ,1 0 0  1919 and $ 2 ,0 0 0  yearly from  1920 to  19 22 . 
inclusive.

D a te  Sept. 1 1917 . In t. sem i-an n. Certified check on som e solvent 
bank in Canton for 5 %  o f the am ount o f bonds bid for, payable to  the C ity  
Treasurer, required. B onds to  bo delivered and paid for within 10 d ays  
from  tim e o f aw ard. Purchaser to  p ay accrued in t. T o ta l bonded debt  
Jan. 1 1917, $ 4 ,1 8 3 ,6 6 2 . Sinking fund Jan. 1 1918, $ 1 9 ,3 4 2 . Assessed  
valuation, $ 1 0 0 ,4 5 2 ,9 3 0 . A ctu al valuation (o st .) , $ 1 2 0 ,0 0 0 ,0 0 0 .

C AR M IC H AE L IR R IG A T IO N  D IS T R IC T  (P. O . Fairoaks), Sa cra
m ento C ounty , C alif.— BQ^VD S A L E .— On N o v . 24 M cD on n oil & C o . of 
San Francisco were aw arded $ 2 5 ,2 0 0  6 %  Im pt. bonds for $ 2 5 ,3 5 8  76 —  
10 0.63— and Int. D e n o m . $1 00 and $5 00 . D a te  July 1 1916 . I n t . J . & J .  
D u e serially in 22 . 2 3 , 24 and 25 years.

B E LL IN G H A M , W hatcom  C ounty, W a sh .— B O N D  S A L E .— On 
D e c . 24  tho $ 6 5 ,0 0 0  5 %  11 -20-year serial m unicipal dock-construction  
bonds — Y . 105 , p . 1413— were awarded to  the State o f  W ash ington  at  
par and in t. Other bidders were:
Ferris & H ardgrove, Spokane_________________ 10 0 .50  less $ 2 ,5 2 2  expenses
John E .  Price & C o .,  Seattle____________________ 100.01  less $ 3 ,2 5 0  expenses

B E L O IT , M ahoning C ou n ty , O h io .— B O N D S  D E F E A T E D .— T h e  
question o f issuing $ 4 75  site purchase, $ 4 ,5 0 0  b ld g ., $ 1 ,0 0 0  sidewalks and  
$ 2 7 5  fire-engine bonds failed  to  carry a t the election held A u g . 9 .— V .  
10 5 , p . 5 1 8 .

B ELTR AM I SC H O O L D IS T R IC T  N O. 53 (P. O . Beltram i), Polk 
C o u n ty , M inn.— B O N D  S A L E .— A s a m atter o f  record we report the sale 
on N o v . 18 1916 o f the $ 2 5 ,0 0 0  5 %  school-building bonds— V . 103, p . 2005  
— to the C apital T ru st & Savings B ank o f S t. Paul. D en om . $ 1 ,0 0 0 . 
D a te  N o v . 1 1916. Interest M .  & N .

B E R K E L E Y , A lam eda C ou n ty , C alif.— B O N D S  O F F E R E D  B Y  
B A N K E R S .— T h o Lum berm an’s T ru st C o . o f San Francisco are offering 
to investors $ 2 1 ,7 2 2  7 %  tax-free im p t. bonds. D en om s. $72  2 2 , $1 00 , 
$5 00  and $ 1 ,0 0 0 . D a te  O ct. 30  1917. Prin. and sem i-an n. in t. (J. & J.) 
payable at tho office o f  the C ity  T reas. D u e part each year on July 2  
from  1919 to  1928 inclusive.

F in a n cia l  S tatem ent.
A ctu al valu e, estim ated________________________________________________ $ 9 0 ,0 0 0 ,0 0 0
Assessed valuation, 1 9 1 7 - - ................................... - ------------------------------------  4 5 ,2 8 7 ,4 4 1
G eneral bonded d eb t______________________________________$ 1 ,2 8 3 ,5 7 5

Less sinking fu n d s____________________ __________________  7 4 ,8 9 2 — 1 ,2 0 8 ,6 8 3
Actual value o f property in district Im proved, estim ated ..............  1 ,0 0 0 .0 0 0
Assessed valu ation_________________________   50 4 ,35 0
Im provem ent bonds (this issue o n ly )________________________________  2 1 ,7 2 2  15
Population (officially estim ated)___________________________________  67 ,5 0 0
• B E N T O N R I D G W lf ^ A ^ '̂ ^ M 'a S L ^ IST R j C T  (P ~ 0 . Benton  
R idge), H ancock C ou n ty , O hio.— N O T E  S A L E .— O n |D ec . 20 $3 ,1 0 0

CASS C O U N T Y  (P. O . L ogansport), In d .— B O N D  O F F E R IN G .—  
Further details are at hand relative to  the offering on Jan. 19 o f  th e  
$1 0 0 ,0 0 0  4 H %  tax-free bridge-construction bonds ( V .  105 , p . 2 3 8 1 ). 
Proposals for these bonds will be received until 10 a . m . on that day by  
A . P . F lynn , C ou n ty  A u ditor. D enom . $ 2 ,5 0 0 . D ato  Jan. 15 1918 . 
In t. M . & N . at tho office o f the C ou n ty  Treasurer. D u e  $ 2 ,5 0 0  each six  
m onths from  M a y  15 1918 to N o v . 15 1937 , inclusive. Certified check for 
3 %  of the am ou nt o f  bonds bid for, payable to  tho B oard o f C ou n ty  C o m 
missioners, required. Bonded debt (including this issue) D e c . 29 19 17 , 
$ 2 1 0 ,0 0 0 . Assessed valuation  1917 , $ 2 7 ,9 8 0 ,3 1 5 .

CASS C O U N T Y  (P. O . L in den), T ex .— -B O N D S  A U T H O R I Z E D .—  
Reports stato tho voters o f  A tla n ta , T exas and its precinct, recently author
ized the issuance o f $ 1 0 0 ,0 0 0  road -im pt. bonds.

C ED AR  SC H O O L D IS T R IC T  (P. O . C edar), M ahaska C ounty , 
Iow a.— B O N D  S A L E .— A n  issue o f $ 2 2 ,0 0 0  school bonds has been dis
posed of.

C H A R L E STO N , So. C aro.— B O N D S  A W A R D E D  I N  P A R T .— O I  tho  
$ 7 5 ,0 0 0  4 H %  2 0 -4 0 -y r . (op t.) coupon water-w orks bonds offered w ithou t  
success on N o v . 15— V . 105 , p . 24 72— $ 5 0 ,0 0 0  has boon disposed o f  a t  
par and in t.

C H E ST E R H IL L, M organ C o u n ty , O h io .— B O N D S  N O T  Y E T  D I S 
P O S E D  O F .— T h o $ 7 ,0 0 0  5 %  4 M -year aver, coupon bonds offerod w ithou t  
success on July 6  (V . 10 5 , p . 199) woro not disposed o f up to D e c . 11.

C H IC K A S A W  C O U N T Y  (P. O . H ou ston ), Miss.— B O N D S  O F F E R E D  
B Y  B A N K E R S .— T h e B ank  o f C om m erce & T ru st C o . o f M em phis has  
been awarded and is now  offering to  Investors a t a price to  net 5 .4 0 % ,  
according to  m atu rity , $ 5 0 ,0 0 0  6 %  tax-free Supervisors D ist. N o . 3 bonds. 
D e n o m . $5 00 . D ato Sept. 1 1917 . In t. payablo sem i-annually (M . & S .)  
in N ew  Y o rk . D u e  $ 5 ,0 0 0  yrly . on Sept. 1 from  1929 to 1938 incl. Legal
ity  o f issue approved by  John C . T h om son  o f  N ew  Y o rk . Bonded d eb t, 
$ 2 0 0 ,0 0 0 . A ssess, v a l., $ 2 ,2 6 8 ,2 0 5 - Real value o f  property In district, 
$ 5 ,0 0 0 ,0 0 0 . Population, 8 ,0 0 0 . Acres in district, 5 7 .6 5 0 . ad
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C H O U T E A U  C O U N T Y  S C H O O L  D I S T R I C T  N O .  G7 ( P .  O .  F o r t  
B e n t o n ) ,  M o n t . — B O N D  S A L E .— A n  issue o f S I ,800  6 -1 0 -y e a r  (opt.) 
coupon school bonds was awarded on N o v . 26  to  the State Land D epart
m ent at par for 6 s . D rn o m . S 100. Interest annual.

C L A R K S V I L L E , B u t le r  C o u n ty , I o w a .— D E S C R I P T I O N  O F  B O N D S . 
— W o  have ju st been advised that the S 7 .00 0 tow n-building bonds sold in 
J u ly .— v .  105, p . 41 2 — were awarded to G eo . M .  Bechtel & C o . o f. D aven 
port D en om . $5 0 0 . D a te  July 2 1917. In t. J . & J.

C L A Y  C O U N T Y  (P. O . L ib e r ty ) , M o .— N O  A C T I O N  Y E T  T A K E N .—  
Edgar Archer, C ou n ty C lerk, advises us that no action has yet been taken  
looking tow ards tho issuance of the $ 1 ,2 5 0 ,0 0 0  4 )4  %  road bonds. V . 
105, p . 93 .

C R A N S T O N  ( P .  O .  P r o v i d e n c e ) .  P r o v i d e n c e  C o u n t y ,  R .  I . — T E M -  
P O R A R Y  L O A N — A  tem porary loan of $ 1 5 0 ,0 0 0 , dated Doc. 31 an d.duo  
in five m onths, was negotiated on D ec. 31 w ith W h ite , W e ld  & C o . (if 
B oston at 5 .7 5 %  discount it is stated.

C R A W F O R D  C O U N T Y  ( P .  O .  D e n i s o n ) ,  I o w a . — B O N D S  P R O P O S E D . 
— T h o issuance o f about $2 5 0 ,0 0 0  funding bonds is contem plated b y  this 
coun ty .

C R A W F O R D S V I L L E  S C H O O L  D I S T R I C T  ( P .  O .  C r a w f o r d s v i l l e ) ,  
M o n t e o m e r v C o u n t y ,  I n d .— B O N D S  N O T  Y E T  I S S U E D .— 'T h e $ 5 ,0 0 0  
school-biaiding b<mdsy Vote(i at the election held Juno 21 (V . 105, p . 9 3 ) ,  
have not yet been issued. L . N . Ilines is Su p t. o f Schools.

C U Y A H O G A  F A L L S , S u m m it  C o u n ty , O h io .— B O N D  S A L E .—  
A n  issue o f $21 400 5 %  H otel A v o . sower bonds was awarded at a private  
sa?o To Ot s & Co o f Cleveland at par and in t. T h is Issue, w ith four 
others”  w as offered on O ct. 13 , tho sale o f  $ 1 3 ,1 9 5  h aving already been 
reported in V . 105, p . 23 81 .

D E F I A N C E  V I L L A G E  S C H O O L  D I S T R I C T  ( P .  O .  D e f i a n c e ) ,  
D e fia n c e  C o u n t y ,  O h io .— B O N D S  D E F E A T E D .— T h e Question of  
Issuing the $ 1 5 0 ,0 0 0  4 ) 4 %  school bonds failed to  carry at tho election, 
hold S ept. 2 5 .— V . 105 , p . 1226 .

D E L A N O  K e r n  C o u n t y ,  C a li f .— B O N D  O F F E R IN G .— A dditional 
facts arc at hand relative to tho offering on Jan. 7 o f the $ 4 5 ,0 0 0  6 %  gold  
water-works-completion bonds. Proposals for these bonds will be received  
until 7 30 n m . on that day b y  G . V . Sm ith , C ity  C lerk . A uthority  elec
tion held N o v . 5 1917 . D en om . $5 0 0 . D a te  N o v . 15 1917 . Principal 
and sem i-annual interest (M . & N .) ,  payable at C ity  Treasurer’s office  
D u o $1 500 yearly on N o v . 15 frbm  1927 to  1956 , inclusive. Certified  
check for $ 1 ,0 0 0 , payable to tho C ity  o f D elan o, required. T h e proceedings 
leadin '’1 up to the issuance o f these bonds wore conducted under the super
vision' of C am pbell & Iloisinger, attorn eys-at-law , and their approving  
nninlon will be given the purchaser. Bonded d eb t, this issue on iy . A s 
sessed valuation 1917, $ 3 3 9 ,2 2 0 . T o ta l tax rate (per $ 1 ,0 0 0 ) , $2,3 30 . city tax rato (per $ 1 ,0 0 0 ) ,  $ 1 0 .

D E N T  C O U N T Y  ( P .  O .  S a l e m ) ,  M o . — ATO A C T I O N  Y E T  T A K E N .—  
James II . M c D o n a ld , C ou n ty  C lerk , advises us th at no action has yet  
been taken looking towards the rcoffering o f the $160,000 4 'A %  coupon  
road bonds— V . 105 , p . 200. .

D E S  M O I N E S ,  P o l k  C o u n t y ,  l a .— B O N D  O F F E R I N G —  Further 
dotails are at hand relative to  tho offering on Jan. 9 o f tho $ 4 0 ,0 0 0  garbage  
bonds at not exceeding 5 %  in t.— V . 105, p . 2 4 7 3 . B ids for these bonds 
will bo received until 10 a . m . on th at d ay b y  John A .  H ea ton , C ity  Treas. 
D e n o m . $ 1 ,0 0 0 . D ato  D e c. 20  1917 . Prin. and sem i-an n. in t. payable  
a t  tho office o f  tho C ity  Treasurer. D u o $ 2 ,0 0 0  yrly . on Jan. 1 from  
1920 to  1925 inch , $ 4 ,0 0 0  y rly . on Jan. 1 from  1926 to  1932 incl. C ert  
check for $ 3 ,0 0 0  required. B onds to  bo delivered and paid for within  
10 days from  tim e o f aw ard. N o  litigation affects this issue. T h o  ap 
proved opinion o f C has. B . W o o d , A ttorn oy, will bo furnished purchaser. 
T otal bonded debt $ 2 ,9 1 4 ,2 9 0 . Sinking fund $ 1 2 3 ,6 9 7 . Assessed va l. 
$ 1 3 2 ,7 9 1 ,0 5 7 . T axable valuation $ 3 1 ,8 7 6 ,4 4 6 .

D E T R O I T , M ic h .— B O N D  O F F E R IN G .— Scaled proposals win oo re
ceived until 1 1 a .  m . Jan. 14 by  George E ngel, C ity  C ontroller, for $ 1 ,0 0 0 ,
000  public school and $ 7 5 0 ,0 0 0  public library 4 )4  %  3 0 -y r . coupon or regis
tered (purchaser’s option) tax-free bonds. D en om . $ 1 ,0 0 0 . D ato  Jan. 
15 1918. Prin. and sem  -anti. in t. payable at tno offico o f  tho C ity  Treas. 
A  deposit In cash or certified check on an y national bank in tho U . S . or 
a State bank In D etroit for 2 %  o f  tho am ount o f bonds bid for required. 
Purchaser to  p ay accrued :n t.

D O N N E L L Y , S te v e n s  C o u n ty , M in n .— B O N D S  V O T E D .— Tho  
Village Recorder has ju st advised us that tho question o f issuing to  tho State  
o f M in nesota  $ 1 0 ,0 0 0  m unicipal eloctric light and power plant building  
and $ 4 ,0 0 0  funding bonds carried at tho election held on S ept. 4 .— V . 105  
p . 92 5 .

D U L U T H , M in n .— B O N D S  A U T H O R I Z E D .— T h o C ity  C ouncil at its 
m oeting on D e c. 24 authorized tho issuanco o f  $ 6 0 ,0 0 0  5 %  bridge bonds, 
being part o f an issue o f  $ 2 0 0 ,0 0 0  authorized by  tho 1917 Legislature. 
In t. J . & J . D u e $ 3 0 ,0 0 0  on Jan. 1 in each o f tho years 1924 and 1925.

D U V A L  C O U N T Y  (P . O . J a c k s o n v ille ) , F la .— B O N D  E L E C T I O N .—  
A n  election will bo held Jan. 8 , it is stated , to  vote on the question o f issuing  
tho $ 5 7 7 ,0 0 0  road and $ 4 2 3 ,0 0 0  bridgo b on d s.— V . 105 , p . 22 9 0 .

E A S T  P R O V ID E N C E , P ro v id e n ce  C o u n t y , R . I .— B O N D S  N O T  TO  
B E  O F F E R E D  A T  P R E S E N T .—  N o  action has yet been taken looking  
towards the offering o f the $ 4 0 ,0 0 0  4 ) 4 %  gold bonds, the offering o f which  
on July 17 last was postponed. V . 105, p. 51 9 .

E D G E W A T E R , B erg e n  C o u n ty , N . J .— N O T E S  N O T  S O L D .— N o  
bids were received for the $26 ,0 0 0  three m onths tax revenue notes offered  
on D e c . 29 at not exceeding 6 %  interest.— V . 1 5 , p . 24 73 .

E L Y , S t . L o u is  C o u n ty , M in n .— B O N D S  N O T  S O L D .— N o  award  
was m ade o f an issuo o f $1 8 0 ,0 0 0  5 %  funding bonds offered on D e c. 5 .

E N G L E W O O D , B erg e n  C o u n ty . N . J .— B O N D  S A L E .— On Jan. 2 tho 
$1 1 0 ,0 0 0  5 %  school bonds— V 105, p . 2473— were awarded to  the Pali
sades T ru st & G uaranty C o . o f Englew ood for $ 1 1 0 ,1 0 9  (10 0 .09 0) and int. 
Other bids were:
Herrick & B ennett, N ew  Y o r k ...................... .................. .................................... $1 1 0 ,0 0 0
First N ation al B ank , N ew  Y o rk ----------------------------- ------------------------------  110.000

E N T E R P R I S E , W a llo w a  C o u n t y , O r e . — B O N D  E L E C T I O N .— Reports  
stato that an election will bo held Jan. 8  to  vote on tho quostion o f issuing 
$ 2 5 ,0 0 0  paving bonds.

F IS H E R  C O U N T Y  (P . O . R o fe y ) , T e x . — B O N D S  D E F E A T E D ,
A t  an oiociion held on D ec 20  tho question o f issuing road bonds was 
dofeatod. it is stated.

F L I N T , G e n e se e  C o u n t y , M ic h .— B O N D  E L E C T I O N .— A n  election  
will bo hold Jan. 8  next (postponed from  D oc . 4) to voto on tho question  
o f issuing tho $ 1 2 8 ,0 0 0  water works systom  Im pt. bonds.— V . 105, p . 9 2 5 .

F O R E S T  C I T Y , W in n e b a g o  C o u n ty , Io w a .— N O  A C T I O N  Y E T  
T A K E N .— B . M .  C lark , C ity  C lerk , advises us that no action has yet been 
takon looking towards the issuanco o f the $ 1 5 ,0 0 0  w ater-plant im p t. bonds 
V . 101, P- 577 .

F R A M IN G H A M , M id d lese x  C o u n ty , M a ss .— N O  B I D S  R E C E I V E D  
FO R N O T E S .— N o  bids were received, it is stated  for the $ 2 0 ,0 0 0  4 ) 4 %  
tow n notes offered on D e c. 3 1 . D ate  Jan. 1 1918. D u e  $ 1 ,0 0 0  yearly  
from * 1919 to 1938 Incl. V . 105, p . 25 62 .

F R A N K L IN  C O U N T Y  S C H O O L  D I S T R I C T  N O . 17 (P . O . P res
to n ) Id a h o .— B O N D S  N O T  S O L D .— N o  sale was m ade o f tho $ 3 ,5 0 0  5 %  
school bonds offered on O ct. 15, as the publishers, wo are advised , m ado a  
m istake in dates. D en om . $5 00 .

F R A N K L I N  T O W N S H I P  R U R A L  S C H O O L  D I S T R I C T  (P . O . 
K e n t , P o rta g e  C o u n t y , O h io .— B O N D S  N O T  TO  B E  R E -O F F E R E I) A T  
P R E S E N T  .— T h o $ 7 0 ,0 0 0  5 %  bldg, and equ ip, bonds offered w ithout 
success on D oc . 17— V . 105. p. 2 4 7 3 — will not be ro-offorod a t present.

G A R F I E L D , W h itm a n  C o u n ty , W a s h .— B O N D  S A L E .— A n  issue o f  
$ 2 0 ,0 0 0  6  >4 %  street-im provem ent bonds has been sold a t  par.

G E R A L D IN E , C h o te a u  C o u n ty , M o n t .— B O N D  O F F E R IN G .—  
Sealed bids will be received until 2 p . m . Jan. 22 (dato changed from  
Jan. 15— -v . 105, p 2473) b y  H . M . M agn uson , Tow n  Ciork, for $ 3 1 ,5 0 0  
6 %  1 0 -2 0 -y r . (opt.) coupon water bonds D enom . $5 00 . D ato  Jan. 1 
1918. l ’ rin. and sem i-ann. int. (J. & J .) payable at the office o f tho Tow n  
Treas. or at the option of the holder o f som e bank in Now  Y ork C ity  to  
be designated b y  said T ow n  Treas. C ert, check for $ 2 ,0 0 0 , payable to  
the T ow n  T re a s ., required.

G LID D E N  SC H O O L D IS T R IC T  (P. O . G lidd en ), Carroll C o u n ty , 
Iow a.— B O N D S  N O T  TO  B E  O F F E R E D  A T  P R E S E N T .— T h e $ 9 0 ,0 0 0  
4 H  %  2 0 -vr. b ldg, site bonds voted a t the election held July 21 last— v . 105, 
p. 413— will not be offered for six m on th s. H . W . Porter is Secretary o f  
th e Board o f  E ducation .

G L O U C E STE R , Essex C o u n ty , M ass.— B I D S .— T h e other bids re
ceived for the $ 5 0 ,0 0 0  loan issuo in anticipation o f  revenue, awarded on 
D e c. 27  to  tho Gloucester Safe D eposit C o . at 5 %  discount plus $ 5  prem ium  
(V . 105, p . 2 5 6 2 ) , were: ,

D is c o u n t .  . ,  .  „  „  D is a n m t .
Gloucester N a t . B an k , G lo u c .5 .5 0 %  [Richardson, H ill & C o ., B o s . . 6 .0 3 %
S . N .  B ond & C o ., N e w  Y o r k .5 .5 0 %  ]

G R A F T O N  T O W N S H IP  (P. O . G ra fto n ), Lorain C o u n ty , O h io .—
B I D S  R E J E C T E D .— A ll bids received fo? tho $ 1 8 ,0 0 0  5 %  road-im prove
m ent assessm ent bonds offered on O c t. 22 (V . 1 0 5 , p . 1 6 3 6 ), were rejected. 
Th ese bonds m a y  be re-offered in the spring.

G R A N D  R A P ID S, K en t C ou n ty , M ich.— B I D S  R E J E C T E D .— All 
bids received for tho six issues o f 5 %  tax-free bonds, aggregating $ 1 6 9 ,0 0 0 . 
offered on D e c. 2 7  (V . 105, p . 2 4 7 3 ) , were rejected.

G R A N T S PA SS IR R IG A T IO N  D IS T R IC T  (P. O . G ran ts Pass), 
Josephine C ou n ty , Ore . — B I D S  R E J E C T E D .— A ll bids received for the 
$ 1 5 ,0 0 0  6 %  6 -11 -y ea r  bonds offered on D e c. 2 4 , were rejected (V . 105 , p . 
2 4 7 4 ). John D u buis is D istrict C lerk .

G R E E N B U R G  (T O W N ) U N IO N  FREE SC H O O L D IS T R IC T  N O . 1 
(P. O . Tarrytow n), W estchester C ou n ty , N . Y .— B O N D  S A L E .— O n  
Jan. 2 the $ 1 5 ,0 0 0  5 %  school bonds— V . 105, p . 25 62— were aw arded to  
Isaac W .  Sherrill & C o . o f Poughkeepsie at 1 0 0 .54  and interest.

G R E E N V IL LE , P itt C ou n ty , No. C aro.— B O N D  S A L E .— On D e c . 14 
the $1 0 4 ,0 0 0  general funding, $ 7 3 ,0 0 0  assessm ent funding and $ 1 0 0 ,0 0 0  
water 6 %  coupon (with privilege o f registration) bonds (V . 105, p . 2290) 
were awarded to  C um m ings, Prudden & C o .,  o f T oled o , at par and interest. 
D enom  $ 1 ,0 0 0 . D a te  D e c. 1 1917 . Principal and sem i-annual interest 
(J. & D .) .  payable at N ation al B ank o f C om m erce, N e w  Y o rk . T h o bonds 
m ature as follow s: . , ,
$104 00 0  general funding bonds, $ 4 ,0 0 0  yearly from  1919 to  1929 inclusive, 

and $ 6 ,0 0 0  yearly from  1930 to  1939, inclusive.
7 3 ,0 0 0  assessm ent funding bonds, $ 6 ,0 0 0  yearly from  1918 to  19 2 1 .

inclusive, and $ 7 ,0 0 0  yearly from  1922 to  1928 , inclusive.
100 000 water bonds, $ 2 ,0 0 0  yearly from  1918 to  1937 , inclusive, and  

$ 3 ,0 0 0  yearly from  1938 to 1957, inclusive.
F in a n cia l  S tatem ent.

Assessed valuation, 19 1 7 --------------------------------------------------------------------------* " ’? S 2 ’Ann
T o ta l bonded d eb t, including these issues........................... ........................ 4 9 4 ,0 0 0
W a ter and Iigbt bonds (included a b o v e ).............. - .......................... .. 202.00U
Assessm ent bonds (included a b o v e )----------------------------------------------------  9 0 ,0 0 0

H ER K IM E R  C O U N T Y  (P. O . Herkim er), N. Y .— B O N D  S A L E .— O n  
D e c. 20 an issue o f $ 2 5 ,0 0 0  5 %  hospital bonds was awarded to  Isaac W .  
Sherril. & C o .,  o f Poughkeepsie, at 1 0 1 .8 7 . D en om . $1 0 0 0 . D a te  O ct. 1 
1917. In t. A . & O . D u o $ 1 ,0 0 0  yearly on April J from  1919 to  1943, in cl.

H ILLSB O R O U G H  C O U N T Y  (P. O . T am pa), F la .— B O N D  O F F E R 
I N G .— Proposals will bo received, it is stated , until Jan. 2 9  for the $ 8 7 5 ,0 0 0  
5 %  30-year serial road-construction bonds authorized by  the voters on  
D e c. 18 (V . 105 , p . 2 3 8 2 ).

I RON W O O D , G ogebic C ou n ty , M ich.— B O N D  O F F E R I N G .— Sealed  
bids will be received until 5 p . m . Jan. 22  by  Jacob N elson C ity  C lerk for  
$300 00 0  5 %  coupon water bonds. D en om . $ 1 ,0 0 0 . D a te  Jan. 1 1918 . 
In t. J . & J . a t  the C ity  Treasurer’s office. D u o part o f the issue on Jan. 1 
1923 1928, 1933 and 1938. Certified check or draft for $ 5 0 0 , p ayable to  
the C ity  Treasurer, required. T h is city  has no bonded d eb t. Sinking  
fund $ 4 0 ,0 0 0 . Assessed valuation 1917 , $ 2 3 ,6 8 7 ,0 9 3 . T a x  rate (per 
$ 1 ,0 0 0 ) , $19 3 8 .

IR W IN  IN D EPEN D EN T C O N SO LID A T E D  SC H O O L D IS T R IC T  
(P. O . Irw in), Shelby C ou n ty , Iow a.— B O N D S  A  W A R D E D  I N  P A R T .—  
O f the $ 2 0 ,0 0 0  5 %  bldg, com pletion  bonds, voted  at the election held  
O ct 16— V 105 p . 1820— $ 1 9 ,0 0 0  o f  the issue was awarded on N o v . 6  
to  Schanko & C o . o f M ason  C ity . D en om . $ 1 ,0 0 0 . D a te  D e c . 1 1917 . 
In t. J . & D . D u e D e c . 1 1937 .

JO R DAN  SC H O O L D IS T R IC T  (P. O . Jordan), Boone C o u n ty , 
Iow a.— B O N D  S A L E .— G eo. M .  B echtel & C o .,  o f D avenport, have been  
awarded the $ 6 0 ,0 0 0  school-building bonds voted  July 16 last (V . 105 , p . 
4 1 3 ).

JU N CTIO N  C IT Y  SC H O O L D IS T R IC T  (P. O . Ju nction  C ity), 
G eary C ou n ty , K a n .— B O N D S  P R O P O S E D .— Reports state that the 
issuance of $ 1 0 0 ,0 0 0  school-b ldg , bonds is being considered.

K E L LO G G , Shoshone C ou n ty , Ida.— B O N D  O F F E R IN G .—  B ids will 
be received until 7 30  p . m . Jan. 15 by J . E . Jones, C ity  C lerk , for $ 1 2 ,0 0 0  
coupon municipal city -hall and fire-station  bonds n ot to  exceed 6 %  in t. 
G enom  $1 000 D ate  Jan. 1 1918 . Prin. and sem i-an n. in t.— J. & J .—  
payable at the N M ion al Bank o f C om m erce, N .  Y .  D u e Jan. 1 19 38 . 
Certified check for $ 3 ,0 0 0  required. Purchaser to  p a y  accrued interest.

K N O X V IL L E , T e n n .— B O N D  O F F E R IN G .— Bids will be received  
u nt.l 7 30 p . m . Jan. 8  b y  R o b t . P . W illia m s, C ity  Recorder and Treasurer, 
for ' $ 1.35 150 36 6 %  street-im provem ent bonds. A u th ., C hapter 2 7 8 , 
1905 and 549 1909. D en om s. 135 for $ 1 ,0 0 0  and 1 for $1 50  3 6 . D a to  
Tan ’ l  1918 . Principal and sem i-annual interest (J. & J .) payable at 
the Hanover N ation al B ank , N e w  Y o rk . D u e $ 2 7 ,0 0 0  yearly on Jan. 1 
from 1922 to  1925. inclusive, and $ 2 7 ,1 5 0  38  Jan. 1 1926 . Certified or 
cashier’s check for 5 %  o f the am ou nt o f bonds bid for, required. O fficial 
circular states th at the city has never defaulted in the paym en t o f princi
pal or interest.

K U N K L E  R U R A L SC H O O L D IS T R IC T  (P. O . K u n k le ), W illiam s  
C ou n tv . O h io .— B O N D  O F F E R IN G .— Sealed bids will be received until 
12 m Jan 19 by J . B . B radhurst, C lerk B d . o f  E d .,  for $ 4 0 ,0 0 0  5 %  school 
house bonds V e n o m s . 5  for $ 1 ,0 0 0 , 10^ for $ 2  00 0  and 5 for1 $ 3 ,0 0 0 .  
Prin. and sem i-an n. in t. (M . & S .) payable at the K u n kle  State B an k . 
D uo $1 000 yrly . oil M a r . 1 from  1919 to  1923 in cl., $ 2 ,0 0 0  yr ly . on  M a r .  
1 from  1924 to 1933 in cl., and $ 3 ,0 0 0  yr ly . on M a r . 1 from  1934 to  1938  
incl C ert, check for 2 %  o f tho am ount o f bonds bid  for payable to  the  
DLst. Treas. required. Bonds to  be delivered and paid for w ithm  10 days  
from  tim e o f aw ard.

LA K EFIE LD  IN D E PEN D EN T SC H O O L D IS T R IC T  N O . 3 (P. O .  
Lakefield), Jackson C o u n ty , M inn.— B O N D  S A L E .— T h e $ 6 0 ,0 0 0  4 %  
building bonds voted in January last (V . jl0 4 , p . 18 1), were aw arded to  the  
State o f M in n esota .

LAK E P A R K , Becker C o u n ty , M inn.— B O N D  S A L E .— T h e $ 1 9 ,0 0 0  
15-year funding bonds offered on M a y  17 last (V . 104, p . 19301, were 
awarded to  the M anufacturer's T ru st C o ., o f M inneapolis, a t  par and in t.

LAU REL SC H O O L D IS T R IC T  (P. O . Laurel), Sussex C o u n ty , Del. 
— B O N D S  A W A R D E D  I N  P A R T .— O f $ 3 5 ,0 0 0  4 ) 4 %  school-b ldg, and  
equip, bonds recently offered for sale $ 4 ,5 0 0  o f  tho Issue was awarded at

illsO O  to  Delaware T ru st C o . $ 1 ,5 0 0  to  People’s N a t . B an k .
1 ,5 0 0  to Sussex T ru st C o . „ „ T

D enom . $5 0 0 . D ate  July 1 19 17 . In t. J . & J . D u e  July 1 1957 .
LA W R E N C E  C O U N T Y  (P. O . P ow hatan), A rk .— B O N D S  O F F E R E D  

B Y  B A N K E R S .— T h o K a u ffm an -S m ith -E m ert In vestm ent C o . o f  S t. 
Louis is offering to  investors $ 7 5 ,0 0 0  5 ) 4 %  R oad D ist . N o . 6  bonds. 
D enom s. $500 and $ 1 ,0 0 0 . D a te  D ec. 15 1917 . P rm . . and sem i-an n. 
int (F  & A .)  payable at the M ercantile T ru st C o ., S t. Louis. D u e  $ 3 ,0 0 0  
A u g  I 1923 $4  000 yrly . on A u g . 1 from  1924 to  1928 in cl., $ 5 ,0 0 0  on  
A u l :  1 from  1929 to  1932 in cl.. $ 6 ,0 0 0  y rly . on A u g . 1 from  1933 to  1935  
inc?., and $ 7 ,0 0 0  on A u g . 1 1936 and 1937. T h e  coun ty has no bonded  
indebtedness. Assessed valuation, $ 6 ,7 8 7 ,2 2 3 .

LIT TL E  R O C K  ST R E E T IM PROVEM ENT D IS T R IC T  N O . 261,
Ark __ B ID S  R E J E C T E D .— T h e Board o f Com m issioners rejected all bids
received for the $ 7 6 ,5 0 0  6 %  bonds recently offered for sale, it is stated  
(V . 105, p . 2 4 7 4 ). T h e bonds will be sold at private sale.

LIVE O A K  C O U N T Y  (P. O . O akville), Tex.— B O N D  O F F E R IN G .—  
Additional details are at hand relative to  the offering on Jan. 15 o f  the  
$70 000 5 %  road bonds (V . 105, p . 2 4 7 4 ) . Proposals for these bonds will 
bo received until 9  a . m . on that day  b y  the Com m issioners’ C ou rt. D e n o m . 
g560 D ate  A u g . 16 1917 . In t. A .  & O . at State T reasu rers office in 
A ustin  or a t  H anover N a t . B an k , N ow  Y o rk . D u e A u g . 16 1937 , payable  
l -2 0 th  annually, at option o f  cou n ty . Certified check on a State or n a-
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t ion at bank in Texas for $ 1 ,0 0 0 , payable to  W .  W .  C aves, C ou n ty  Judge, 
required. Bonds have been approved b y  the Attorn oy-G eneral an d  aro 
printed and ready for delivery. Bonded d eb t, this issue on ly . Sinking  
fund and interest, $ 7 ,0 0 0 . Assessed valu ation , $ 1 ,5 0 0 ,0 0 0 . Stato and  
coun ty tax rate per $ 1 ,0 0 0 , $ 1 2  0 0 .

M A D I S O N  C O U N T Y  (P . O . A n d e r s o n ) , N o . C a r o .— B O N D  S A L E .—  
C um m ings, Prudden & C o ., o f  T oledo, have been awarded $ 1 2 5 ,0 0 0  6 %  
refunding road and bridge bonds at par and in t. D e n o m . $ 1 ,0 0 0 . D a te  
O ct. 1 19 17 . In t . A .  & O . D u e  O ct. 1 1927 .

M A R T I N  C O U N T Y  (P . O . S h o a ls ) , I n d .— B O N D  S A L E .— On D ec  
3 the tw o issues o f 4 ) 4 %  10 -yr . road bonds aggregating $ 1 6 ,8 0 0 — V . 105 
p . 2199— were awarded to  the W h ite  R iver N a t . B ank and the First N a t  
B an k , both  or Loogootee. D en om s. $3 50  and $ 4 9 0 . D qto  D o c . 1 1917  
In t . M .  & N .  D u o part o f  each issue each six m on th s.

M E D F O R D , J a c k so n  C o u n t y , O r e .— B O N D S  N O T  S O L D — P A R T  
O F  I S S U E  R E -O F F E R E D .— N o  satisfactory bids were received on D e c . 21  
for tho $ 2 5 ,0 0 0  5 %  2 -3 3 -y r . serial bonds coupon refunding bonds offered  
on th at d a y .— V . 105, p .2 3 8 3 . Proposals aro now asked for $ 2 0 ,0 0 0  o f  tho 
Issue until Jan. 15 . D a to  F e b . 1 1918 . Prin. and sem i-an n. in t. (J. & J.) 
payable in M e dford , Chicago or N ow  Y o rk , at option o f purchaser. Th o  
legality o f  these bonds wlil bo approved b y  How ard A .  H an son, A ttorn ey , 
o f  Seattle, whoso opinion will bo delivered to tho purchaser, and they  
will bo certified as to  genuineness b y  tho First N a t . B ank o f  M edford . 
B onds will be delivered in M e d ford , Chicago or N e w  Y o r k , at option of  
purchaser.

M E M P H IS , S h e lb y  C o u n t y , T e n n .— B O N D  S A L E .— On D e c . 2 4  an 
issue o f  $ 2 7 ,0 0 0  6 %  street-im provem ent bonds was awarded to tho B ank  
o f  C om m erce & T ru st C o . o f  M em p h is for $ 2 7 ,1 8 9  (10 0 .70 ) and interest 
O ther bids were:
A .  E .  A u b  & C o ., C incinnati__________________________ _______________ $ 2 7 ,2 0 2  50
B reed, E lliott & H arrison, C incinnati__________________________________ 2 7 ,1 0 8  03
H alsey , Stuart & C o ., C hicago...................... - ________ __________________  2 7 ,1 0 4  00
W e ll , ltpth  & C o .,  C incinnati__________________________________________  2 7 ,0 5 4  25

T h o  bid o f A .  E . A u b  & C o ., o f  C incinnati, appears to  bo higher than that  
o f  the successful bidder, but we aro advised b y  the C ity  C lerk , th at tho 
bid o f the B ank  o f Com m erce & T ru st C o . was accepted becauso “ their bid  
was for im m ediate delivery, being considered best for the c ity .”

M E R C E D  C O U N T Y  (P . O . M e rc e d ), C a li f .— B O N D  E L E C T I O N  N O T  
Y E T  C A L L E D .— N o  action has yet been taken looking towards tho holding  
o f  an election to  voto on tho question o f issuing the $ 1 ,2 5 0 ,0 0 0  highway  
bonds m entioned in these colum ns on D e c. 15 last.

M I L W A U K E E , W is .—  B O N D S  P R O P O S E D .— T.ocal papers state that  
of tho $ 5 ,7 4 0 ,0 0 0  bond issues included in the 1918 budget as adopted by  
the C om m on  C ouncil, only $ 1 ,7 2 0 ,0 0 0  will bo subm itted to  the voters  
for their approval at the spring election. T h ey  are: school bldgs, and 
sites. $ 5 0 0 ,0 0 0 ; harbor im p t ., $ 3 5 0 ,0 0 0 ; new police station , $2 5 0 ,0 0 0  
N orth  A v e . bridge, $ 2 0 0 ,0 0 0 : State S t. bridge, $ 1 5 0 ,0 0 0 ; Sixteenth St. 
viadu ct, $ 2 0 0 ,OOO, and bathing beaches, $ 7 0 ,0 0 0 .

M O N R O E , U n io n  C o u n t y , N o . C a r o .— B O N D  S A L E .— On D e c. 31 
the four issues o f  6 %  bonds, aggregating $ 2 3 9 ,0 0 0 . woro aw arded to  
John N u vcen  & C o . o f Chicago at par and int. less 2 )4%> com m issions 
for m aking sale. Th ese bonds wero offered w ithout success on D e c. 14.
V . 105, p . 24 75 .

M O N R O E  C O U N T Y  (P . O . K e y  W e s t ) ,  F la .— B O N D  O F F E R IN G .  
A d dition a l inform ation is at hand relative to tho offering on Jan. 23 o f the  
$ 1 0 0 ,0 0 0  5 %  3 0 -y r . coupon road bonds— V . 105 , p . 2 5 0 3 .— Proposals for 
these bonds will be received until 7 :3 0  p . m . on that day  b y  D .  Z . Flier, 
C lerk B d . o f  C o . C om m rs. D e n o m . $ 1 ,0 0 0 . In t. sem i-an n. C ert, 
check for 5 %  o f the am ount o f bonds bid for payable to  tho B d . o f C o . 
C o m m rs. required. B onded debt $ 4 6 ,0 0 0 . Assessed valu ation , taxable  
p roperty , $ 4 ,0 9 6 ,9 2 7 .

M O O S E  L A K E  T O W N S H I P  (P . O . M o o se  L a k e ) , C a r lt o n  C o u n ty .  
M in n .— B O N D  S A L E .— T h o $ 5 ,0 0 0  4 %  road im p t. bonds— V . 105 , p 
1821— have been sold to the Stato o f  M in n esota .

N A S H U A , H ills b o r o u g h  C o u n t y , N . H .— B O N D  O F F E R IN G .—  
B ids will be received until Jan . 8  b y  tho Board o f A lderm an for tho $ 3 0 0 ,0 0 0  
4 ) 4 %  school bonds— V . 105 , p . 24 7 5 . These bonds wero authorized at  
an election held D e c . 28  b y  a vote  o f  14 “ fo r "  to  nono “ against.

N E W A R K , L ic k in g  C o u n t y , O h io .— B O N D  O F F E R IN G .— A dditiona 1 
inform ation is at hand relative to  the offering on Jan. 21 o f tho $ 1 1 ,0 0 0  5 %  
coupon fire d ep t, equ ip, bonds— V . 105 , p . 25 6 3 . Proposals for these 
bonds will bo received until 12 m . on that day  by A . N elson D o d d , C ity  
A u d . D e n o m . $ 1 ,0 0 0 . D a te  O ct. 1 1917 . In t. A . & O . at the office of  
tho Sinking Fund Tru stees. D u o O c t. 1 1924 . C ert, check for 2 %  of  
tho am ou nt o f bonds bid for payable to  tho C ity  T reas. required. Bonds  
to  be delivered and paid for w ithin 15 days from  tim e o f aw ard. Purchaser 
to  p ay accrued in t. B onded debt (incl. this issue) D e c. 31 1917 $ 1 ,2 5 9 ,8 2 3 .  
N o  floating d eb t. Sinking fund $ 8 5 ,4 7 9 . Assessed va l. 1918 $ 3 1 ,2 8 5 ,3 2 0 .

N E W  B R I T A I N , H a r t fo rd  C o u n t y , C o n n .— B O N D S  A U T H O R I Z E D .  
— O n D e c . 29 the C om m on  Council authorized the issuance o f $ 5 5 ,0 0 0  4 ) 4 %  
coupon school b ld g , bonds, it is stated . D e n o m . $ 1 ,0 0 0 . D ato  F e b . 1 
1918 . In t. F . & A .  D u o $ 5 ,0 0 0  on F e b . 1 1935 and $ 1 0 ,0 0 0  y r ly . on 
F e b . 1 from  1936 to  1940 incl.

N E W  M E X I C O  (S T A T E  O F ) .— C E R T I F I C A T E  O F F E R IN G .— I I . L .  
H a ll, State Treasurer, will receive bids until 10 a . m . Feb. 2 for $ 5 0 ,0 0 0  
6 %  2 1 -3 year coupon certificates, it is stated.

N E W P O R T  N E W S , H a m p to n  C o u n t y , V a .— N O  B I D S  R E C E I V E D .—  
N o  bids were received for tho $ 5 0 ,0 0 0  street and $ 5 0 ,0 0 0  harbor 30-yoar  
taxable bonds offered on D e c . 28— V . 105, p . 24 7 5 . Bids woro asked for 
bonds bearing 4 )4  and 5 %  in t. D en om . $ 1 ,0 0 0 . D ato  Jan. 1 1918 . 
In t . J . & J . at office o f  C ity  Treasurer. Official circular states that there 
is no litigation or controversy threatened or pending and that the city  has 
never defaulted in paym ent o f an y obligation, either principal or interest. 
B onded debt (incl. theso Issues) $ 1 ,1 6 8 ,0 0 0 . N o  floating debt (incl. 
these issues) $ 1 ,1 6 8 ,0 0 0 . N o  floating d eb t. N o  w ater-works bonds 
(private ow nership). Sinking fund $ 7 4 ,2 1 0  3 0 . V alu e o f  property owned  
b y  city  $ 1 ,6 0 6 ,3 5 7  16 . A ssess, va l. real estate, 1917 , $ 1 0 ,6 4 6 ,9 0 0 , and 
personal property, 1917 , $ 4 ,2 5 0 ,0 0 0 . Assessed b y  Stato Corporation  
Com m ission  (not included above) but collected b y  C ity  T re a s., $ 1 ,2 6 9 ,
97 0  7 1 . A ctu al value o f real and personal property (est.) $ 3 0 ,0 0 0 ,0 0 0 . 
T o ta l tax rate, Stato and c ity , $1 8 5 . Population (est.) 50 ,0 0 0 .

N E W  U L M , B ro w n  C o u n t y , M in n .— B O N D  S A L E .— T h o $ 5 0 ,0 0 0  
4 %  3 0 -y r . c ity-hall and fire station bonds voted at tho election held April 3—
V . 10 4 , p . 20 37— were awarded In that m on th  to  the Stato o f  M in nesota .

N E W  Y O R K  C I T Y .— B O N D  S A L E — T E M P O R A R Y  L O A N S .— T h o  
C ity  Sinking Fund during D ecem ber purchased at par $ 2 5 0 ,0 0 0  3 %  
assessm ent bonds, due on or after Jan. 2 1918 .

In addition  to  tho $ 1 0 ,0 0 0 ,0 0 0  rovenue bills dated D e c . 7  1917 and  
m aturing M arch  7 1918 , sold at public sale on D e c. 10, tho following short
term  securities, aggregating $ 1 5 ,5 5 6 ,5 0 0 , and consisting o f  revenue bonds 
and bilLs, corporate stock notes and tax notes, were Issued during D ecem ber: 

R e v e n u e  B ills , 1917 , A g g r e g a t in g  $ 8 ,5 2 4 ,4 0 0 .
A m o u n t.  I n t .  R a te . M a tu r i t y .

* 3 ,0 0 0 ,0 0 0  5 1 -1 6 %  On or before Juno 10 1918
5 .0 0 0 ,0 0 0  4 V s %  On or beforo D e c . 13 1918

7 4 ,4 0 0  4 ) 4 %  On or before June 15 1918
4 5 0 ,0 0 0 ,  4 %  On or after D oc. 15 1917

S p e cia l R e v e n u e  B o n d s  19 17 , A g g r e g a tin g  $ 2 ,4 6 0 ,1 0 0 .
S I ,0 0 0 ,0 0 0  5 1 -1 6 %  Juno 6  1918 |

3 5 0 .0 0 0  4 H %  Juno 10 1918
2 0 0 .0 0 0  4 H %  A p ril 10 1918
4 0 9 ,1 0 0  4 ) 4 %  On or beforo Juno 15 1918

1 .0 0 0  4 ) 4 %  D e c . 26 1918
5 0 0 .0 0 0  *3 O n or after Jan. 2 1918

C o r p o ra te  S to c k  N o t e s , A g g r e g a tin g  $ 4 ,1 7 2 ,0 0 0 .
V a rio u s  M u n ic ip a l  P u rp o ses .

$ 5 0 0 ,0 0 0
7 5 0 .0 0 0

$ 1 5 0 ,0 0 0
4 0 0 .0 0 0

$ 1 ,2 5 0 ,0 0 0
200.000 
8 2 2 ,0 0 0

$ 100,000

$ 4 0 0 ,0 0 0

4 %  %'t  "A
* 3 %

W a ter .
4 M %

* 3 %
R a p id  T ra n sit . 

4 3A %
4 ) 4 %

* 3 %
D o ck s .

4M%.
T a x  N o te s , A g g r e g a t in g  $ 4 0 0 ,0 0 0 .

Juno 10 1918
On or before June 3 0  1918  

Juno 10 1918
On or before June 3 0  1918  

Juno 10 1918
O n or beforo June 27  1918  
O n or beforo Juno 3 0  1918

Juno 10 1918

Purchased b y  the C ity  b l i n k i n g  Fu nd.
On or after Jan. 2  1918

D u ring N ovem b er there was taken b y  tho Sinking Fund $ 2 ,0 0 0 ,0 0 0  3 %  
general fu n d ”  bonds m aturing N o v . 1 1930 , and Issued in accordance  

w ith a law passed in 1903 for tho purpose o f releasing tho surplus revenue  
o f  the Sinking Fund o f the old C ity  o f  N ow  Y o rk .

N O LAN  C O U N T Y  (P. O . Sw eetw ater), Tex.— B O N D  O F F E R IN G .—  
Further details are at hand relative to  tho offering on Jan. 14 o f tho $ 1 0 0 ,0 0 0  
5 %  road bonds— V . 105 , p . 2 5 6 3 . B ids for these bonds will bo received  
on that d a y  b y  Jno. I I . Cochran J r ., C ou n ty  Judgo. D a to  D e c . 10 1917 . 
Interest sem i-an n. at tho H an over N a t . B an k , N .  Y .  D u o $ 4 ,0 0 0  yearly  
on A pril 10 from  1923 to  19 47 , incl. Certified check on a local bank for 
$ 5 ,0 0 0  required. B ids m u st bo unconditional. T h o  approved opinion o f  
Judge C h as. B . W o o d  o f C hicago will bo furnished b y  the cou n ty . T o ta l  
debt (incl. this issue), $ 3 3 5 ,0 0 0 . T o ta l valu ation , $ 4 ,9 8 9 ,1 5 3 .

N O R T H  M AN K AT O  (P. O . M ankato), B lue Earth C o u n ty , M inn.—
B O N D S  N O T  Y E T  D IS P O S E D  O F .— T h e $ 5 ,0 0 0  bridge-construction bonds  
voted on M arch  13 last (V . 10 4 , p . 1 1 8 0 ), havo n ot yet been disposed o f.

N O R W IC H  T O W N S H IP  R U R AL SC H O O L D IS T R IC T  (P. O . 
H illiards', F r a n k lin  C o u n ty , O hio.— B O N D  O F F E R IN G .— -Sealed pro
posals wiil be received until 12 m . Jan. 17 b y  J . F . Nineirar Clerk Bel. o f  
E d . for $ 1 5 ,0 0 0  5 %  school bonds. A u th . Sec. 7625 to 76 28 , G en . C odo. 
D en om . $3 7 5 . D a te  N o v . 1 1917. In t. sem i-an n. D uo 8375 each six 
m onths from  April 1 1918 to  O ct. 1 1937 incl. C ert, check for 1 %  of tho 
am ount o f bonds bid for, payable to  the B d. o f E d .,  required.

O AK  G R O V E , W est Carroll Parish, La.— N O  A C T I O N  Y E T  T A K E N .  
— L . G rathw oll, V illage C lerk , writes us, under dato o f  D e c . 2 6 , that no 
action looking towards the issuance o f the $ 5 ,5 0 0  5 %  light bonds m en 
tioned in V .  10 4 , p . 1931 , Will bo taken before M a rc h  or A pril.

O D E B O LT SC H O O L D IS T R IC T  (P. O . O debo lt), Sac C ou n ty , Iow a.
— B O N D S  D E F E A T E D .— T h e question o f issuing tho $ 5 0 ,0 0 0  building  
bonds failed to  carry at the election held D e c . 3 .  T h o  voto is reported  
as 6 2  " f o r ”  to  26 0  "a g a in s t ” .

O M AH A, D ouglas C ou n ty , N eb.— B O N D S  A U T H O R I Z E D  .— L ocal 
papers state  that the C ity  Council has decided to  offer for sale $ 4 0 0 ,0 0 0  
sower, $ 1 0 0 ,0 0 0  intersection and $ 5 0 ,0 0 0  park bonds.

O T T A W A  C O U N T Y  (P. O . M iam i), O kla .— D E S C R I P T I O N  OF  
B O N D S .— T h e $ 3 5 0 ,0 0 0  road and $ 5 0 ,0 0 0  jail 5 %  coupon or registered  
tax-free bonds voted on D e c . 5  (V . 105 , p . 2 3 8 4 ), aro m  denom . o f $ 1 ,0 0 0  
and aro dated Jan. 1 1918 . In t. J . & J . at fiscal agency .n  N ow  Y ork . 
Bonded debt July 24 1917, $ 1 6 0 ,0 0 0 . Assessed valu ation , $ 1 1 ,8 0 0 ,0 0 0 .  
T a x  rate per $ 1 ,0 0 0 , $1 0  50 .

PALO  A L T O . Santa Clara C ou n ty , C alif.— B O N D  E L E C T I O N  PRO
P O S E D .— Reports state that an election will be held in tho near future to  
vote on tho question o f Issuing $ 6 6 0 ,0 0 0  m achinery bonds.

PA SC O , Franklin C ou n ty , W a sh .— B O N D S  V O T E D —  A t  an election  
held on D e c . 22 b y  the land owners adjacent to  Pasco $ 3 0 0 ,0 0 0  o f  bonds  
wero voted , it is stated , for the purpose o f  form ing an irrigation district. 
Tho pum ping plant and pipelines o f  the old Pasco R eclam ation  C o . will be  
purchased and the capacity doubled.

P A W H U S K A , Osage C ou n ty , O kla .— D E S C R I P T I O N  O F  B O N D S .—  
T h e $ 7 5 ,0 0 0  6 %  gas plant bonds awarded on S ept. 2 8  last to  A .  J . M c M a h o n  
o f O klahom a C ity — V . 105, p . 25 6 4 — m ature $ 1 5 ,0 0 0  on N o v . 15 in each  
o f  tho years 1922, 1927 , 1932, 1937 and 1942 . D on om . $ 1 ,0 0 0 . D a te  
N o v . 15 1917 . In t. M .  & N .

P IQ U A, Miami C ou n ty , O hio.— N O T E  S A L E .— It  is stated  th at an 
issue o f $ 2 1 0 ,0 0 0  6 %  5-year notes has been sold to B reed, E llio tt  & H arri
son o f Cincinnati at par, in t. and a promiun'l o f $ 1 ,0 0 0 .

P O L K  C O U N T Y  IN D E PEN D EN T SC H O O L D IS T R IC T  N O . 1
(P. O . C rookston ), M inn.— B O N D  S A L E .— T h o State o f M in nesota  lias 
purchased tho $ 1 5 ,0 0 0  4 %  refunding bonds authorized in Septem ber  
(V . 105 , p . 14 40 ). D u o $ 5 ,0 0 0  July 1 1930 , 1931 and 1932 .

PO M ER O Y T O W N S H IP  (P. O . Brook Park), Pine C o u n ty , M inn.—
B O N D S  V O T E D .— T h e question o f Issuing to  tho State o f M in nesota  the 
$ 1 0 ,0 0 0  4 %  im provem ent bonds (V . 105 , p . 1915) was favorably  votod a t  
a recent election.

P O R TA G E  C O U N T Y  (P. O . R avenna), O hio.— B O N D  S A L E .— On 
D e c. 17 tho $ 3 5 ,0 0 0  5 %  l l K -y c a r  average coun ty hospital bonds (V . 105 , 
p . 2 2 9 2 ), were awarded to  H alsey, Stuart & C o ., o f Chicago, at 1 0 0 .6 0 . 
U sing newspaper roports, wo stated  in V .  105 , p . 2 4 7 6 , th at those bonds 
had n ot been sold.

P O R T OF TO L ED O  (P. O . To ledo), O r e .— B O N D  S A L E .— On N o v .  
20 the $ 7 5 ,0 0 0  5 %  11 -2 5 -y r . (serial) port bonds— -V. 105, p . 1915— were 
awarded to  M orris B rothers, In c ., at 91 50  and printed bonds furnished ta  
Port free o f  cost.

P O Y N E T T E , Colum bia C ou n ty , W is.— B O N D  S A L E .— An issue o f  
$ 6 ,0 0 0  5 %  Park aud dam  im p t. 5 %  bonds was awarded on N o v . 26 to  the  
B ank of Poynette at 9 9 . D en om . $5 0 0 . In t. ann. on N o v . 2 6 . D ue  
$5 00  y rly . on N o v . 26 from  1919 to 1930 incl.

P R p V I D E N C E , R . I .— B O N D S  A U T H O R I Z E D .— A  resolution au 
thorizing a loan o f  $ 1 7 5 ,0 0 0  for tho purchaso o f power cranes and other  
equipm ent for tho city  sea wall was adopted on D e c. 31 by both  branches 
o f  tho C ity  C ouncil, it is stated .

PU LASK I T O W N S H IP  (P. O . B ryan), W illiam s C ou n ty , O h io .—
B O N D  O F F E R IN G .— Sealed proposals will lie received until 12 m . Jan. 8  
b y  F . W on setler, T w p . C lerk , for $ 7 ,0 0 0  6 %  coupon streoo im p t. bonds. 
In t. (M . & S .) at tho office o f tho C ity  T reas. D u o $ 1 ,5 0 0  on M a r . 1 
and $ 2 ,0 0 0  on Sept. 1 1919 and 1920 . C ert, check for 2 )4  %  o f  tho am ou n t  
o f bonds bid for payable to the T w p . T reas. required. B onds to  be deliv
ered and paid for within 1 0  days from  tim o o f  aw ard.

RED B A N K , M onm outh C ou n ty , N . J.— B O N D S  A U T H O R I Z E D .—  
A t  a m eeting o f the C ity  Council on D e c. 17 an ordinance passed final 
reading providing for tho issuance o f $ 2 0 ,0 0 0  fire apparatus bonds.

R EN VILL E C O U N T Y  IN D E PEN D EN T SC H O O L D IS T R IC T  N O .
<£• OH via), M inn.— B O N D  S A L E .— T h e $ 7 ,0 0 0  refunding and

$ 3 ,0 0 0  funding 4 %  15 -yr . bonds voted a t tho election field A u g . 20— V .  
105, p . 1440— havo been sold to th e .Stato o f  M in nesota  at par. D e n o m . 
$ 1 ,0 0 0 . D ato  July 1 1918 . In t. J. & J.

RIC E, B enton C ou n ty , M inn.— B O N D S  N O T  Y E T  S O L D .— N o  sale  
has yet been m ade o f  tho $ 8 ,0 0 0  4 %  electric-light bonds voted at an election  
on A u g . 21 (V . 105 , p . 1 0 18 ).

R O B ER TSO N  C O U N T Y  (P. O . Franklin), Tex.— B O N D S  V O T E D .—  
B y  a vote o f 20 8  to 40  tho quostion 6 f  Issuing tho $ 7 5 ,0 0 0  road bonds  
carried, it is stated , at tho election hold D e c . 2 0 .— V . 105 , p . 22 00 .

. A A ? ,rl A ’ „ C ,in t o n  C o u n t y ( O h io .— B O N D  S A L E .— On D e c . 2 7  the 
$5,0C 0 5 %  6 K -y r . aver, coupon street im p t. bonds— V . 105 , p . 22 92—  
wero awarded to the Sabina B ank  and tho First N a t . B ank  of Sabina at 
par and in t.

SAC C IT Y , Sac C ou n ty , Iow a.— B O N D S  N O T  Y E T  I S S U E D .— 'Tho  
$ 6 0 ,0 0 0  electric light systom  bonds voted in Septem ber last— V . 105, p . 
928— have not been Issued. J . B . Tourgce 13 C ity  C lerk.

SAN  A N T O N IO , Bexar C o u n ty , Tex.— B O N D S  P R O P O S E D .— I t  Is 
proposed, according to local papers, to  su bm it to tho voters during the latter  
part o f January or early in F ebru ary, a proposition to  issuo $ 1 ,0 0 0 ,0 0 0  
xm ds for necessary public im provem en ts.

SA N D E R S C O U N T Y  (P. O . Th om pson Falls), M ont.— B O N D  
E L E C T I O N  P R O P O S E D .— A n election will bo held in M arch  to voto on the  
question o f  issuing from  $ 5 0 ,0 0 0  to  $ 6 0 ,0 0 0  bridgo bonds.

S U N K  C E N T R E , Stearns C ou n ty , M inn .— B O N D  S A L E .— T h o S ta te  
o f M in nesota was awarded at par on July 1 last tho $ 5 0 ,0 0 0  4 %  electric- 
light and power p lant erection bonds favorably  voted  in D e c. 1916— V .  
’ 0 5 , p . 9 6 . D ato  July 1 1917 . In t. an n. on July 1 . D u o  $ 8 ,0 0 0  July  

1922 and S 3 ,0 0 0  yrly . thereafter.
^  SAN P A TR IC IO  C O U N T Y  (P. O . S in to n l, Texas.— B O N D  E L E C 
T I O N .— Reports state  that an election will be held Jan. 21 to  voto on tho 
nuesUcm o f issuing $ 2 5 0 ,0 0 0  5 %  10 -4 0-ye ar o p t. road bonds. D en om .
S 1 *000  •

S A N T A t A N A , O ra n g e  C o u n t y , C a li f .— B O N D  E L E C T I O N  PR O  
P O S E D .— It  is stated  th at tho C ity  Trustoes will soon call an election to  
vote on bridge bonds.
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c p a  r i D T  M o n m o u t h  C o u n t y *  N »  ObFERTNQ, S c < ilc d #
proposals w ill’ ho received u n t il 8 p . m . J a n . 1 1  b y  <S°oTOPpfl^^^n'ooo’ 
B o ro . C le r k , for an Issue of 5 %  w ater bonds, not to ctccoA  S20.000 
T^nnnm $rn n  Tnf T T T)uo $500 y rly «  on Ju n . 1 from  10 18  to l«)o7 
in c l C e rt  check on an incorp orated b a n k  or tru st co m p any for 2 %  of the 
sunount of bonds bicTfor req u ired . B o n d s to be delivered on or before J a n . 
2 5  19 18 .

f o ^ U m ^ L m a n c ^  or't'he ^ ^ W ^ O M f w ^ ^ ^ g ^ e jr t r a s ^ o n ^ c n id s — v T  105® 
p . 2564— has been passed b y tho C it y  C o u n c il, It  is  stated.

Q p R p y  a  M n r in n n  C "* m in tv «  M i n n . ” -"B O iV D S  D E F E A T E D ,—-T ho  
question o f ’issu in g  $5,0 0 0  m u n ic ip a l e lectH c lig h t  g ^ ^ o m l s  { £
c a r ry . It  Is sta te d , a t  a  recent e lection. I h o  vote  is  g iv en  as i io r  io

3 8  “a g a in s t .”
Qi_f k M p c y  11 |  r  T u s c a r a w a s  C o u n t y *  O h i o . ”~ B O iV D  S A L E , I  he

10 5 ^ p . 14̂ 1— w^ro'a^vi^dodl M " t h ^ ^ d a ^ ^ SD^^h3e!<N h e s <&Ĵ jo .^o f£T o lcd o

a t 1 0 0 .15  an d  in t .
c M i x u n n  r .  i ? . . w n n  C o u n t v .  111.— BO N DS D E F E A T E D .— U sin g  
S M I T H F I E L D ,  F u l t o n  y  2370 , th a t an  issue of $7,000

new spaper reports, wo p u b iisn e a  in  v . i u i ,  u  ■ rtpfp,itod
bonds w as vo ted , b u t we now learn th a t  th is  issue w as aexe& iea. ^

c e u T u  c t  p a i i i  D a k o t a  C o u n t y ,  M i n n . — BO N D  O FFE R IN G .

S .  ^ e c k ’ for 2 %  o f M l d  L r ^ I y a b ^ t o '  the C it y
T re a su re r, req uired . c . r  „

o n  o i l 1 w e °o a \ra V d * d ’ to co ntractors o t
5 7 ? t o g “ « l o f ™ t % o r a . c . l P D e n o m . M 0 0 . In t .  J . *  J .

C D , p r n  c p u n n i  D I S T R I C T  ( P .  O .  S p i c e r ) ,  K a n d i y o h i  C o u n t y ,
S P I C E R  S C H O O L  ___ $ 16 ,0 0 0  school b ld g , bonds voted a t  tho

^ o x U o V 7 h e ^  A p r il  8 1 ast — V . 10 5 , p . 17 2 7 — were sold in  A u g u s t to the 
State  o f M in n e so ta .

c T i M m n n  f T o w n ) ,  F a i r f i e l d  C o u n t y ,  C o n n . — BO N DS N O T  SOLD. 
S ™ ^ F 0 R D  ( ‘p p i^ e d o n  D e c. 27 for the $ 3 11,0 0 0  4 ! 4 %  coupon bonds, 

H ln  1 1018  and  due S I  1,000 y e a r ly  19 19 -2 9 , in c lu s iv e  a n d  $10 ,0 0 0  
y e a r ly "1^)30-48?inched v e ?  offered on th a t d a t o . - V .  10 5 . p . 2476.

C T r i , n N c  C O U N T Y  ( P .  O .  S t .  C l o u d ) ,  M i n n . — BO N D  S A L E .— O n 
D e c  19  $ 14  200 5 H  %  d itch  bonds were aw arded to the M in n e a p o lis  T r u s t  
C o .  f o r  $ 14 ,2 4 5 , eq u al to 10 0 .3 16 .

c u m m y v A L E  S a n  D i e g o  C o u n t y ,  C a l i f . — BO N D  E L E C T IO N .
. * „  ? i „ „ i a r  m eeting o f tho B o a rd  of T o w n  T ru ste e s a n  ord in a n ce  w as 

A f  S .IJ & iiim n tr  v sD ccial election to bo held J a n . 2 2  to vo te  on a  prop osition 
tn  & w  $19  500 p a rk  an d $2 ,5 0 0  fire -e ngine-ho u se  site  a n d  b u ild in g  5 %  
bonds D o n o m . $50 0 . In t .  se m l-a n n .

T A F T ,  K e r n  C o u n t y ,  C a l i f . — BO N D  E L E C T IO N  P R O P O S E D .-A c~  
renorts tho B o a rd  of T ru ste e s proposes to c a ll a n  e lection  to v o t °  

on t h ^ u o s t io n  of issu in g  bonds for the in s ta lla t io n  a n d  e q u ip m en t of f ire - 
a p p a ra tu s. •

T A L M A G E  S C H O O L  D I S T R I C T  ( P .  O .  T a l m a g e ) ,  O t o e  C o u n t y ,  
Xz !^O N D S D E F E A T E D .— a  p ro p osition  to issue  823 000 schoo l

b u ild in g  bonds w as defeated, it  is  sta te d , a t an  election held  D e c . 17  b y  a 
vo te  of 28 “fo r” to 696 “a g a in s t ."

T I F F I N ,  S e n e c a  C o u n t y ,  O h i o . — D E S C R IP T IO N  OF B O N D S .—  
mu., on 17K 7 - 10 -y r .  se ria l sp e cia l im p t. bonds aw arded on D e c . 1 to
the6S in k in g  F u n d  T ru ste e s a t p a r - V .  10 5 , p . 2 5 6 4 -a r e  in  the fo llow ing 
d e n o m in atio n s: 10  for $ 5 7 0 , 10  for $ 2 2 5 , a n a  7 for $ 1 7 5 .  D a te  D e c . 1 
1 9 1 7 . I n t .  M . & S .  _________________________________

T W I N  F A L L S  C O U N T Y  ( P .  O .  T w i n  F a l l s ) ,  { I d a h o . — BO N DS D E 
F E A T E D .— T h e  p rop osition  to Issue the $1,0 0 0 ,0 0 0  ro ad -co nstructio n  
bonds fa ile d  to c a r ry  a t  tho election he ld  N o v . 1 7 .— V .  10 5 , p . 18 2 2 .

U N I O N ,  U n i o n  C o u n t y ,  N .  3 .— BO N D  O FFE RIN G .— B id s  w ill) be r e 
ce ived u n t il 8 p . m . J a n . 7 b y  E m il  B a u t z , T o w n  C le r k , for the follow ing 
5 H %  bonds, not exceeding s a id  am ounts: , noo . „?•<
$73,00 0  stree t-im p t. bonds. D u o  $4,000 on J a n . 1 fro m  1 9 19  to  19 2 2  in c l . ,  

$5,000 on J a n . 1 fro m  19 2 3  to 19 3 1* in c l., an d  $6,000 on J a n . 1  
19 32 a n d  19 3 3 . , T

30.000 fire -a p p a ra tu s bonds. D u e  $3 ,0 0 0  y e a r ly  on J a n . 1  fro m  1 9 1 J to 
19 28  in c l.

20.000 fire-house’ b onds. D u e  $2 ,0 0 0  y e a r ly  on J a n . 1  fro m  19 19  to 19 28

D a te  J a n . 1 19 18 . P r in .  an d  se m i-a n n . in t .  (J. & J-), p a y a b le  a t  the 
office o f the T o w n  T re a su re r. C e rt ,  check on an  incorp orated b a n k  or 
tru st com p any for 2 %  o f tho am o un t o f bonds b id  for, p a ya b le  to the T o w n  
o f U n io n , req uired . T h e  a p proved o p in io n  o f H a w k in s , D e la f ie ld  &  L o n g 
fellow  of N ew  Y o r k  th a t tne  bonds are leg al and b in d in g  o b lig atlo n s^w JI 
be fu rn ish ed  p urch aser. P u rch a se r to p a y  accrued interest, ll.*,*,**. . m i

V I G O  C O U N T Y  ( P .  O .  T e r r e  H a u t e ) ,  I n d . — BO N D  S A L E .— A n ’ is s u e  
of $3 ,30 0  4 1 4 %  1 - 1 0 -y r .  se ria l g ra v e l ro ad  bonds w as aw arded in  O ctober 
to J .  F .  W ild  &  C o . of In d ia n a p o lis  a t p a r. D e n o m . $ 1 6 5 . In t .  M .  &  N .

V I R G I N I A  I N D E P E N D E N T  S C H O O L  D I S T R I C T  ( P .  O .  V i r g i n i a ) ,  
S t .  L o u i s  C o u n t y ,  M i n n . — BO N D  S A L E .— T h e  Sta te  of M in n e so ta  h a s  
purchased the $200,000 1 -2 0 -y r .  se ria l 4 %  bonds voted in  M a y  la s t .— V .  
10 4 , p . 2669.

V O L U S I A  C O U N T Y  ( P .  O .  D e  L a n d ) ,  F l a . — B O ftD  E L E C T IO N .—  
O n F e b . 1 2  next the voters w ill h a v e  su b m itte d  to them  a  p ro p o sitio n  to 
isu se  $200,000 6 %  ro ad  bonds.

W A C O , M c L e n n o n  C o u n t y ,  T e x . — BO N DS V O TE D .— A t  the election
held  in  th is  c it y  on D e c . 2 7  the prop osition to Issue the $225 ,0 0 0  5 %  3 0 -y e a r 
gold coupon se w age-d isposal-p lant bonds ca rrie d .— V .  10 5 , p . 24 7 7 . T h e  
vote  is  reported as 3 2 3  fo r” to 95 “ a g a in st.”

W A D S W O R T H  V I L L A G E  S C H O O L  D I S T R I C T  ( P .  O .  W a d s w o r t h ) ,  
M e d i n a  C o u n t y ,  O h i o . — BO N D  S A L E .— O n  D e c . 29  the $ 15 ,0 0 0  5 %  
1 -1 5 -y e a r  se ria l school e q u ip , bonds ( V . 10 5 , p . 24 77) were aw arded to t h e  
W ad sw o rth  S a v in g s &  T r u s t  C o . a t  10 2 .0 1  and in t . O the r b id s were: 
W e il, R o th  &  C o .,  C in c in n a t i $ 1 5 ,0 5 0 1 Seasongood &  M a y e r , C i n e . . $ 1 5 ,0 1 0

W A L T H A M , M id d le s e x  C o u n t y ,  M a ss .— B ID S .— T h e  other bidS 
received for the  $65,000 lo an  issued in  a n tie p ia tio n  of revenue aw arded on 
D e c . 2 7  to R .  L .  D a y  & C o . of B oston a t 4 .8 8 %  d isc o u n t.— V .  10 5 , p .

1 ? N .  B o n d  &  C o .,  N e w  Y o r k ------------------------------------------------------------- ‘| - 9 4 ^ i SCOU«f
W ild in g  S a v in g s B a n k , B o sto n --------------------------------------------------------5 .0 0 %  d isco u n t
R ic h a rd s o n , H i l l  &  C o . .  B o sto n ............. ............................... ........... 5 .0 3 %  d isco unt

W A R D  C O U N T Y  ( P .  O .  M i n o t ) ,  N o .  D a k . — BO N D S A U R T IIO IZ E D . 
— T h e  C o u n ty  C o m m issio n e rs, it  is  state d, h a v e  adopted a  reso lution  
a u th o riz in g  the b onding  of the co u nty  for $250,000 for the purchase o f seed 
next sp ring  for farm e rs who are  unab le  to su p p ly  th e ir  own needs.

W A R R E N  C O U N T Y  ( P .  O .  V i c k s b u r g ) ,  M i s s . — B O N D  O FFE RIN G .—  
Sealed b id s w ill be received u n t il 1 2  m . J a n . 8 b y  J .  D .  L o u g h lin , C le r k  of 
C h a n c e ry  C o u r t , for the $63,000 2 %  5 -2 0 -y r . (opt.) b rid g e  b o n d s — V .  10 5 , 
p . 24 7 7 . A u t h . Sec. 3 3 1  C o d e  of 1900. D o n o m . $ 1 ,0 0 0 . P r in . and se m i- 
a n n . in t .,  p a ya b le  a t the office  of the C o u n ty  T r e a s . C e rt , check for $ 1,0 0 0  
req uired. Bonded debt ( in c l. th is  issue), $6 4 2,20 0 . F lo a t in g  de bt. $ 1 6 2 .
999. T o ta l debt, $ 8 0 5 ,19 9 . S in k in g  fu n d , $ 1 ,5 2 8 . Assessed v a lu a t io n  
1 9 1 7 ,  $16 ,6 4 6 ,2 24 . R e a l v a lu a tio n  (est.) $30,000,000. T a x  rate  (per 
$1,0 0 0 ), $ 10 .5 0 .

W A S H I N G T O N ,  F a y e t t e  C o u n t y ,  O h i o  .— BO N D  O FFE R IN G .—  
Sealed proposals w ill bo received u n t il 1 2  m . J a n . 19  b y  Jo h n  N .  M c F a d d e n , 
C it y  A u d ito r , for $ 2 ,COO 5 %  street im p t . bonds. A u th . Sec. 39 39 . G e n . 
C o d e . D e n o m . S200. D a te  J a n . 1 19 18 . In t .  se m i-a n n . D u e  $200

NEW LOANS

$102,000
Ashley Shool District (P.0.Wilkes-Barre)

Luzerne County, Pa.
5% SCHOOL BONDS

Sealed b id s for $10 2,0 0 0  5 % , School B o n d s, 
Fre e  of ta x , D a te d  N o v . 1 ,  19 1 7 , in t . M . &  N .  
$4  0 00  p ayab lo  each ye a r, 19 18  to 1940, in c lu s iv e , 
8 5  000 each 19 4 1 and 19 4 2. E x is t in g  indebted
ness $11^ 5 0 0 . Assessed v a lu a tio n  taxab le  p ro p - 
e rtv  $4 999 9 13 . Pu rp o se , erection N ew  H ig h  
Seho’ol B u id ln g .  P o p u la tio n , 7,000. In d u s 
t r i e  a n th ra c ite  coal, railro ad s and shops. P r o 
n g s  for these bonds w ill bo received u n t il 
J A N U A R Y  10 , 19 18 , at 8 P .  M . .  b y  Jo h n  A . 
M a ssin g er, S e cretary, A sh le y . P u rchaser to p a y  
the accrued interest. F o r  com plote f in a n c ia l 
statem ent, request,

C H A R L E S  E .  K E C K ,  A tto rn e y . 
M in e rs ’ B a n k  B u ild in g , W ilk e s -B a rre , P a .

AUCTIONEERS

If There Is A  Market W e Can Find It
We hold sales of stocks 

and bonds every Wednesday, 
charging $1 50 entrance fee 
for each item. Our weekly 
catalogues and postal card service 
reaoh every market. We take 
pleasure In furnishing quotations

Barnes & Lofland
Stock Brokers A Auctioneers *

147 S. 4th St., Philadelphia

READY ABOUT JAN. 16

Hand-Book of Securities
William B. Dana Company

138 Front St., New York.

FINANCIAL

A
STONE&WEBSTER

FINANCE public utility developments.
BUY AND SELL securities.
DESIGN Bteam power stations, hydro

electric developments, transmission 
lines, city  and interurban railways, 
gas plants, industrial plants and 
buildings.

CONSTRUCT cither from  our own de
signs or from  designs o f other engi
neers or architects.

REPORT on  public utility properties, 
proposed extensions or new projects.

MANAGE railway, light, power and gas 
companies.

NEW YORK B O S T O N  CHICAGO

FINANCIAL

IS IT NOT 
SOUND POLICY

for you to do your bank
ing business with a Trust 
Company ?

Su ch  a  co m p a n y not o n ly  can 
lo ok after y o u r m oney w h ile  
y o u  are  a liv e , b u t, i f  y o u  w ish , 
can  a ct as E x e c u to r, A d m in is 
tra to r, G u a rd ia n , R e ce iv e r or 
T ru s te e . I t  is  a L e g a l D e p o s i
to ry  for funds of e ve ry  descrip 
t io n .

T h is  C o m p a n y  e sp e c ia lly  a t
tends to the m anagem ent of 
P e rso n a l P ro p e rty  and R e a l 
E s ta te  an d  to the co llection 
and rem itta n ce  of re n ts, Inter
est and d iv id e n d s.

Write for our booklet 
“ Management o f  Your Estate. ”

UNION TRUST 
C O M P A N Y
O F  N E W  Y O R K
Ei ght y  Broadway}
Capital and Surplus $8,600,000

Acta aa 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar and 
Transfer Agent.

Interest' allowed 
on deposits.

Girard Trust Company
PHILADELPHIA

Chartered 1836

CAPITAL and SURPLUS, $10,000,000

E. B. Morris, President.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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y r ly .  on J a n . 1 from  19 19  to 1928 in c l. C e rt ,  chock for $5 0  p a ya b lo  to the 
C it y  Treas. req u ired . B o n d s to bo de livere d  and p a id  for w ith in  10  d a y s 
fro m  tim e  of a w ard . P u rch a se r to p a y  accrued In t .

W A V E R L Y ,  P i k e  C o u n t y ,  O h i o . — BON D SA L E .— O n D e c . 29 tho 
$3 ,5 0 0  6 %  2 -8 y r . se ria l fu n d in g  bonds— V .  10 5 ,rp . 2385— were aw arded to 
the F irs t  N a t . B a n k  o f W a v e r ly  a t p a r an d  in t .

W E L L S B O R O  S C H O O L  D I S T R I C T  ( P .  O .  W e l l s b o r o ) ,  T i o g a  
C o u n t y ,  P a . — BO N D  S A L E .— O n N o v . 1 7  $2 5 ,5 0 0  school bonds were 
re ce n tly  aw arded to lo cal in vesto rs a t p a r for 4.40.S D e n o m . $50 0 . D a te  
O c t. 1 19 1 7 . In t .  A  «Sc O . D u e  p a rt each y e a r.

W E S L E Y  C I T Y  S C H O O L  D I S T R I C T  ( P .  O .  P e k i n ) ,  T a z e w e l l  
. C o u n t y ,  I l l s . — B O N D  S A L E .— T h o  $3 ,5 0 0  b %  school b ld g , bonds voted 

in  Ju n e  la st— V .  10 5 , p . 98— Were sold to the F a rm e rs N a t . B a n k  o f P e k in  
a t  p a r. D e n o m . $t>00. In t .  a n n . in  A u g u s t. D u e  p a rt  each y e a r  on 
A u g . 1 .

. . W H A T C O M  C O U N T Y  S C H O O L  D I S T R I C T  N O .  2 5  ( P .  O .  B l a i n e ) ,  
W a s h . — BO N DS D E F E A T E D .— T h o  question of issu in g  $35,0 0 0  b u ild in g  
bonds fa ile d  to c a r ry  a t  an  election hold N o v . 20.

W H I T P A N  T O W N S H I P ,  P a  .— BO N D  O FFE RIN G .— Sealed  b ids w ill 
be received b y  the school d ire cto rs, it  is stated, for the whole or a n y  p art of 
$25,0 0 0  bonds, authorized  b y  the School B o a rd . T h o  bonds are registered, 
b ear interest a t A 'A % .  p a ya b le  h a lf -y e a r ly , an d  are dup in  30 years.

W I B A U X  A N D  D A W S O N  C O U N T I E S  S C H O O L  D I S T R I C T  N O .  8  
( P .  O .  H o d g e s ) ,  M o n t . — BO N D  O FFE R IN G .— Proposals w ill bo received 
u n t il 6  p . m . J a n . 19  b y  A rc h io  I I .  Y u le , C le r k  of T ru ste es of School D is t r ic t ,  
for $3 ,0 0 0  5 -1 0 -y r .  (opt.) coupon sch o o l-b u ild in g  bonds at not exceeding 
6 %  in t .

W O O D B R I D G E  T O W N S H I P ,  M i d d l e s e x  C o u n t y ,  N .  J .— N O T E  
S A L E .— O n D ec. 2 1  an issue of $62,000 tax notes, date d D e c. 28 19 17  a n d  
m a tu rin g  D e c. 28 19 18 , w as aw arded to S . N . Bond & C o . of N .  Y .  a t  
6 %  interest.

Y E L L O W  S P R I N G S ,  G r e e n e  C o u n t y ,  O h i o . — BO N D  S A L E .— O n 
D e c . 2 2  the $ 1 1 ,2 4 4  13  5 'A %  1 -1 0 -y e a r  se ria l coupon stre e t-im p t. assess, 
bonds dated N o v . 1 1 9 17 . V .  10 5 , p . 2386— were aw arded, it  is  stated, 
to a  lo ca l b a n k  for $ 1 1 ,2 1 6  1 3 , equal to 10 0 .0 17 .

Y O U N G S T O W N ,  M a h o n i n g  C o u n t y ,  O h i o . — BO N D  O FFE R IN G .—  
Sealed b ids w ill bo received u n t il 1 2  m . J a n . 2 1  b y  J .  It .  E d w a rd s, C it y  
A u d .,  for tho fo llow ing 5 %  coupon or registered (p urchaser’s option) bonds: 
$12 ,0 0 0  F ir e  de pt, an d  e q u ip , bonds. D u o  $3,000 y c a r ly  on O ct. ± from  

19 20  to 19 23  in c l.
D u e  $2,0 0 0  on O ct. 1 19 20  and

D u o  $20 2 y e a r ly  on O ct. 1

4,500 H eslep  ot a l.  street im p t. bonds.
$2 ,5 0 0  on O ct. 1 1 9 2 1 .

1 ,0 1 0  W a rre n  an d  G a r lic k  sower bonds, 
from  19 19  to 19 23  in c l.

670 M c G u ffo y  S t . sewer bonds. D u e  $ 13 4  y e a r ly  on O ct. 1 from  19 19  
to 19 23  in c l.

4 10  W il lis  A v o . sower bonds. D u e  $8 2 y e a r ly  on O ct. 1 from  19 19  to 
19 23  in c l.

19 ,5 5 5  S h a d y  Itu n  D is t .  sower bonds. D u e  $3 ,9 9 1 on O ct. 1  from  19 19  
to 19 23  in c l.

D a to  F e b . 1 19 18 . P r in . an d  se m l-a n n . in t . p ayab lo  a t  tho office of the 
S in k in g  F u n d  T ru ste e s . E a c h  b id  m u st bo for each b lo ck  o f bonds sepa
ra te ly  and m u st bo accom panied b y  a  ce rtifie d  check on somo so lve n t b a n k  
for 2 %  o f tho am ount of bonds b id  for req uired .

CANADA, its Provinces and Municipalities.
B R A N T F O R D ,  O n t .— D E B E N T U R E S  'A U T H O R IZ E D .— On  D e c . 18  

ord inances were passed b y  C o u n c il, it  is  state d, p ro v id in g  for the issuance 
of $10 0 ,0 0 0  w aterw orks and $6 ,5 0 0  school debentures. V .  10 5 , p . 256 5.

CARLETON  COU N TY ( P .  O. O ttaw a), O n t .— D E B E N T U R E
S A L E .— O n D e c. 27 the $60,000 5 A  %  4 1 -y r .  coupon debentures— V .  105 
p. 2386— were aw arded to the B a n k  of O ttaw a for $55,0 0 0 , equal to 91.6661

E STE R H AZY, Sask.— D E B E N T U R E  S A L E .— A n  issuo of $ 1,0 0 0  de
bentures has been sold to Jo s. Lo m o nda of E sto rh a z y .

FOREST, O n t.— D E B E N T U R E  E L E C T IO N .— R ep o rts state  th a t an  
election w ill bo held Ja n . 7  to vote on tho quostion or issu in g  $8 ,50 0  fire  
ap p a ra tu s debentures.

H A L I F A X ,  Nova S cotia .— L O A N  PROPOSED.— T h o  C it y  B o a rd  o f 
C o n tro l, it  is  stated, has decided to ask  tho D o m in io n  F in a n ce  M in iste r  for 
consont to a  lo an, tho m oney th u s raised to bo dovoted to re p a irin g  c iv ic  
p ro p e rty  dam aged b y  the explosion of D e c. 6 .

N ORFOLK C O U N TY ( P .  O. S im coe), O n t .— BO N DS A U T H O R IZ E D . 
— A  b y -la w  p ro v id in g  for tho issuanco of $ 10 ,0 0 0  bridge bonds was recontly  
passed b y  C o u n c il, it  is  stated.

O TTA W A, O n t.— D E B E N T U R E  E L E C T IO N .— A n  election w ill bo hold 
J a n . 7 , it  is  stated, to vote on tho q uestion of issu in g  $ 12 5 ,0 0 0  bridgo deben
tures.

P O R T  ROW AN , O n t . - D E B E N T U R E  E L E C T IO N .— A n  election w ill 
bo held J a n . 7 , it  is  stated, to voto on tho q uestion of issu in g  $ 12 ,0 0 0  
road bonds.

SASKATCHEW AN  SCHOOL D IS T R IC T S .— D E B E N T U R E  SA LE S. 
— T h o  follow ing three issues of debentures, aggregating $5,0 0 0 , p u t out b y  
v a rio u s school d istricts  in  tho l ’ro vinco  of Saskatche w an, aro reported b y  
the L o c a l G o ve rn m en t B o ard  as h a v in g  been sold from  D e c . 17  to D e c . 2 1

$ 1 ,2 0 0  Osgoodo School D is t .  N o . 17 8 4 .......... T o w n  of B ig g a r  S in k in g  F u n d s .
$1,8 0 0  S ix  M ilo  L a ko  School D is t .  N o . 3954 G o ld m a n  &  C o .,  R e g in a .
$2,0 0 0  L a m b  H i l l  School D is t .  N o . 3 9 6 7 - .G o ld m a n  & C o .,  R e g in a .

W H IT B Y , O n t . - D E B E N TU R E S A U T H O R IZ E D .— O rdinances  pro
v id in g  for tho issuanco of $ 1 ,1 5 0  sower, $3 ,2 0 0  p u m p in g -sta tio n  and $5 ,7 0 0  
w ater-w orks and e le ctric -lig h t debentures wero passed b y  C o u n c il on 
D e c. 18 .

ENGINEERS
THE

J-G'WHTTE COMPANIES

Financiers
Engineers

Operators

Purchasers 
Contractor 

Manager

of Public Utility and Industrial 
Properties

REPORTS—VALUATIONS— ESTIMATES 

43 EXCHANGE PLACE, NEW YORK
LONDON CHICACI

Alex. O. Humphrey! Alton S. MI D?

HUMPHREYS &MILLER,inr
ENGINEERS

Power— Light— Gas
ISC BROADWAY NEW YORK

General Engineering & 
Management Corporation

1U BROADWAY .NEW YORK.
Expert Operators and Engineers

of
Electric Light, Power, Water, Gas 
Ice and Street Railway Properties

We are prepared st times to 
offer Entire Issues of Pub
lic Utility First Mortgage 
Bonds and Preferred Stocks.

Valuations, Reports and Genera 
Engineering.

MINING ENGINEERS 

H. M, CHANCE & CO.
Mining Engineers and Geologists

COAL AND MINERAL PROPERTIE’ 
Examined, Managed, Appraised 

Drezel Bldg. PHILADELPH

F. M. Chadbourne & Co.
Investment Securities

786 Broad St. Newark, N. J.

Jfinanctal

ATLANTIC MUTUAL INSURANCE COMPANY
•Nit Trusted \n conformity rath me Charter o f the Compare/, submit the foUoM n/staternent'otils^

31s< of December, 1916.
The Company t  business has been confined to marine and inland transportation insurance 

gremuims on such risks from the 1st January, 1916, tc tho 31st December. 1 9 1 6 . . .  S8 087 174 07
P re m iu m .’  on Policies not marked o f t  1st January, 1916............................................903,703.66

......... ........................................................... - .................- ......................... ....$8,990,877.68Total Premiums...

Premiums marked o't from 1st January, 1916. to 31st December. 19 10 ______ _______ $7 855,092 25

Titerest on the In vestments ot the Company received during the year $337,271 78
Interest on Deposits in Banks and Tru st Companies, etc.________ 103,475 75
Sent received less Taxes and Expenses..................................................  109,638 08 5  550.385.62

Lneeee paid during the year...................... .................................................. .....................$3,360 160 87
Less-Salvag es___ ____  _________ $322,138.57

Re-Insurances............. . ...........  680,832.53 S 908,971.10

$2 .451,185 77
to-tosurance Premiums and Returns ot P re m iu m s_____________ _ s i  389 298  73
Expenses, Including compensation of officers and clerks, taxes, stationery" ’ ’

f/lverttsements, etc____ _______________________  .  .  . .  5  749  ^09 72

t t vdividend of Interest of SI* per cent on tho outstanding certificates of profits w ill be B ald  tc 1 
• or their egal representatives. on and after T u e sd a y  tho sixth of F e b ru a ry  next

i f f  ^  n5 ?,ort cate''1 ° [  • wld be redeemed and paid to tho holders thereot, os
"’ oufn aJ}.e,r J u es(*?y  tho sixth of F e b ru a ry  next, from which date =. 

Titerest thereon will ..ease I he certificates to bo produced at tho time of payment and cnuccled 
u, „  p ' ‘ ivhlcnd of F o rty  per cent. Is declared on the earned premiums of tho Company for tho year endlnt 
:11st December, 1916, which are entitled to participate In dividend, for which, upon application certificate? 
*19 je  Issued od and after T u e sd a y  the first of May next. • ■

B y  o r d e r  o f  t h e  B o a r d ,  G .  S T A N T O N  F L O Y D - J O N E S .  S e c r e t a r y
TRUSTEES.

A N SO N  W . H A R D ,
S A M U E L  T .  H U B B A R D ,
L E W IS  C A S S  L E D Y A R D ,
W IL L IA M  H . L E F F E R T S ,
C H A R L E S  D . L E V E R IC H .
G E O R G E  H . M A C Y . ■
N IC H O L A S  F . P A L M E R ,
W A L T E R  W O O D P A R S O N S .
C H A R L E S  A. P E A B O D Y .
J A M E S  H . P O ST,

(SDM U N D L , B A Y L 1 E S  
JO H N  N B E A C H ,
N IC H O L A S  B ID D L E .
JA M E S  B R O W N ,
JO H N  C L A F L IN ,
3 E O R G E  C  C L A R K , 
C L E V E L A N D  I I  D O D G E  
C O R N E L IU S  E L D E U T , 
R IC H A R D  H . E W A R T ,
G S T A N T O N  F L O Y D -J O N E S

A N T O N  A . R A V E N ,
J O H N  J . H IK E R ,
D O U G L A S  R O B IN S O N ,
J U S T U S  R U P E R T I  
W IL L IA M  J A Y  S C IIIE F F E U O K b  
8 A M U E L  SLO A  N ,

P H I L I P  A 8. F R A N K L IN  
H E R B E R T  L . G R IG G S

C H A R L E S  M . P R A T T . 
D A L L A S  B . P R A T T ,

W IL L IA M  SLOANl'J,
L O U IS  S T E R N ,
W IL L IA M  A. S T R E E T .  
G E O R G E  E . T U R N U Itfo , 
G E O R G E  C . V A N  T U y / , , J I .

. . _  . . .  It lO IIA R O  H . W IL L IA M S .
A . A . R A V E N , Chairman o f the Board. 
C O R N E L IU S  K L D E R T , President.
W A L T E R  W O OD P A R SO N S . Vicc-PresideM. 
C H A R L E S  E .  F A Y ,  2d Vice-President

A 8 SET 8
Jolted States and State of New York

B o n d s................................... .................$
stock and Warrants of tho C ity  of 

New York and Stocks of Trust
Companies and Banks_______. . . .

Stocks and Bonds of R a ilr o a d s .. . . . .
Other Securities__________ . . . ___ . . .
Special Deposits In Banks and Trust

Companies ____ _______________
seal Estate cor. W all Street, W illiam

Street and Exchango Place____ _
Seal Estate on Staten Island (held 

under provisions of Chapter 481,
Laws of 1887).................... .................

rremlum Notes___ _______________
3111a Receivable.......................................

•Cash In hands of European Bankers 
to pay losses under policies payable
In foreign countries______________

Cash In Bank_____________ ;________ _
L o a n s........................ ...............................

670.000.00

1,773,550.00 
3,588,P.75.20 

367,185.00

2 .000.000.00
3,900,000.00

75,000.00
866,035.00

1.008,547.73

•206,311.98
2,808,785.77

135,000.00

817,458.990.74

LIABILITIES.
Estimated Losses and Losses Unset

tled In process of Adjustm ent____ $
Premiums on Untcrrr.lnated R isks__
Certificates of Profits and Interest

U n p a id ..................................................
Return Premiums U npaid__________
Taxes U np aid__________ _________ _
Re-lnsuranco Premiums on Te rm i

nated R isk s......... .............. .............. ..
Claim s not Settled, Including Com

pensation, etc........... .......................
Certificates of Profits Ordered Re

deemed, Withheld for Unpaid Pre
m ium s................ ................ ............ ....

Income Tax Withhold at tho Sourco "
Susponso A ccount________
Certificates of Profits O utstundiu jiI.il

3,632,239.0c
1,135,785.43

266,399.25
106,624.24
174.943.9C

373.669.0J

158.309.W

22,557.84
1 ,2 10.2V
5,899.76

7,068,850.00

$13,546,;
Thus leaving a balance of____________________________ _ ___ _______  *3  912  1
Accrued Interest on the 31st day of December, 1916, amounted to...................... " ............* *4 9 ’;
Rents due and accrued on the 31st day of December, 1916, amounted t o . . . .  - - - - - - -
%»-lnsuranco due or accrued, in companies authorized In Now York, on tlio"31s"t'Ylav""o”f ’

December, 1916, amounted to____________________ . ______________________  1 j  2 4 5  ■
tote? The Insurance Department has estimated the valuo of the Real Estate'on'statcn'fsiiind

In oxcess of the Book Value given above, a t__________________ 1 93  •
'I'h* Jnsuranco Department’s valuation of Stocks, Bonds and other Securities'cxYeals" the ' 

Company's valuation b y________. . . . ________________________________________ ____..$ 1,9 8 8  1

cia <ae basis o f these increased valuations tho balance would be_______ _________ _____ .$6,285,8
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